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THE WEEK. 


Domestic industrial conditions are greatly improved by 
theanthracite coal settlement and the resumption of traffic on 
the lakes, while the international situation is much brighter 
now that the French elections have passed without a serious 
outbreak. Foreign conditions are of unusual importance to 
business interests in the United States owing to the present 
close relations of the money markets. Prices of securities 
have recovered part of the recent loss, and heavy imports 
of gold have at least temporarily relieved the financial 
stringency. Manufacturing plants operate close to their 
full capacity, with orders in the steel industry already 
running well into 1907, and structural work was never 
more active. Wholesale trade in fall and winter goods is 
on a large scale, but unseasonable weather causes much 
complaint regarding retail distribution of merchandise, and 
retards work on the farms in several important sections. 
This element of uncertainty as to the crops tends to main- 
tain quotations of staples at a high position. Dun’s Index 
Number of commodity prices on May 1 was $106.059, 
against $106.066 a month previous, the slight decline being 
supplied by dairy and garden products, but compared with 
the level of all quotations a year ago there is an advance 
of 8.7 per cent. Railway earnings thus far available for 
April show a gain of 9.7 per cent. over the previous year, 
and foreign commerce at this port for the last week exhibits 
gains of $4,526,277 in exports and $428,538 in imports as 
compared with the same week in 1905. Mercantile col- 
lections are still somewhat irregular, but show a slight 
improvement on the whole. Bank exchanges at New York 
for the week were 23.8 per cent. larger than a year ago, 
partly because of the much heavier trading in securities. 
At other leading cities the gain averaged 9.5 per cent. 

Conditions in the iron and steel industry have been 
greatly improved by threv settlements of labor controversies 
that handicapped progress to some extent, and the molders’ 
strike at Milwaukee is the only serious interruption at 
present. Despite suspension of work at anthracite coal 
Mines and the fact that it contained one less day, April pro- 
duced within 91,987 tons of the pig iron high record estab- 





lished in March, a loss of about 44 percent. The current 
month opened with a weekly capacity of 484,031 tons, ac- 
cording to the Iron Age, and more new high-water marks 
may be anticipated now that the movement of ore has been 
resumed. Steel rails and structural shapes continue to 
lead in volume of forward business, orders for both running 
well into next year. Implement makers have about con- 
cluded orders for the new season’s supply of merchant steel, 
an increase of 25 per cent. over last year being noted thus 
far. Prices of fuel are easier owing to resumption of coal 
mining, but the minor metals have advanced still further, 
quotations of tin showing a rise of more than 50 per cent. 
over the position a year ago. 

Textile fabrics are firm in tone, and most mills are well 
occupied, but quiet conditions prevail in the primary 
markets. Persistent strength of the raw material is largely 
responsible for the well sustained prices for goods, but this 
high range of quotations for the finished products causes 
the indifference of buyers. When there is little danger of 
further advances it is natural that purchasers should limit 
contracts to current needs, constantly anticipating better 
terms. <A temporary stimulus to the jobbing trade resulted 
from the special sale last week, but conditions have resumed 
former quiet, with the additional adverse factor of bad 
weather for retail trade in many sections of the country. 
Most cotton goods are sold ahead so far that agents do not 
urge business, except in the heavy brown division, where ab- 
sence of export trade is felt. Wool goods are in more favor, 
worsteds no longer monopolizing attention, and the broader 
distribution of interest establishes increased uniformity. 
Dress goods mills have large orders on the books, and no 
concessions are probable as long as wool growers maintain 
present views regarding the value of the new clip. 

Moderate supplies of domestic hides and light importa- 
tions tend to sustain prices at about the highest point of the 
season, and European pressure for delivery prevents ship- 
ments hither. A further advance is reported in the River 
Pilate market. Some improvement is noted in the leather 
situation, hemlock sole being particularly strong because of 
supplies inadeq uate to meet the demand. Arrivals of light 
weight belting butts are sold well in advance, and harness 
leather shows a distinct gain. A little better inquiry 
for side upper leather is reported at the West, although 
eastern calfskin tanners still ind business unsatisfactory. 


Offerings of oak and union sole are more plentiful, and trade 


is least active in this section of the market. Eastern job- 
bers are negotiating for fall lines of footwear in the Boston 
market, and prices are firmly maintained. The local job- 
bing trade is active and large orders are reported from 
dealers in the anthracite mining towns. 

Weather conditions contributed largely to the stronger tone 
of the markets for farm staples, low average temperature 
in many producing sections rendering the outlook less uni- 
formly encouraging. Cotton was also supported by astronger 
statistical position and much speculative buying for the long 
account. Foreign spinners are busy and firm markets pre- 
vail abroad, but exports for the week fell far behind those 
of a year ago. Western receipts of wheat for the week were 
1,694,308 bushels, against 967,217 a year ago, while exports 
trom ali ports, flour included, amounted to 1,639,873 bushels, 
compared with only 433,609 in 1905. Interior arrivals of 
2,700,270 bushels of corn exceeded the receipts of 876,754 
a year ago, but Atlantic coast shipments abroad were only 
991,662 bushels, against 1,442,000 last year. The official 
report of winter wheat condition on May 1 showed the 
abandonment of only 1,718,866 acres, which is much less 
than the usual loss from the December statement. 

Liabilities of commercial failures thus far reported for 
May amounted to $3,079,820, of which $1,786,758 were in 
manufacturing, $1,261,954 in trading and $31,108 in other 
commercial lines. Failures this week were-2UY in the United 
States against 197 last year, and 17 in Canada compared 
with 21 a year ago. 
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WEEKLY TRADE REPORTS. 


Boston.— Building operations are on a satisfactory scale, 
New England contracts awarded during April amounting to 
$10,686,000, the largest since 1902. The demand for 
material. is good, with lumber moving freely, especially 
spruce and shingles. Lime, cement, bricks and drain pipe 
are all in good demand and firm. In small orders for 
prompt delivery business in pig iron is active, and there is 
increasing interest in large lots for delivery in the third 
quarter of the year. Consumption of iron is extensive, busi- 
ness with the foundries being good, with prospects bright 
for a continuance of activity. The jobbing trade is fair in 
iron bars and merchant pipe holds fairly active. Nails are 
in good demand at steady prices. Woolen and cotton mills 
are well employed. Cotton yarn spinners are sold ahead, and 
prices are strong. Dry goods jobbers report business about 
up to the average for this season of the year, and hardware 
dealers are active. Furniture trade is good. Flour is 
slightly firmer than last week, but is dull, buyers holding 
off for lower prices. The grain trade was unsettled some. 
what by the strike and the stoppage of lake and rail ship- 
ments. Local demand for corn and oats is fair, but export 
traffic in those grains and in wheat is at a standstill. Ex- 
port bookings for the week include 160,000 bushels wheat, 
133,000 corn, 30,000 oats, and 77,000 barley. Provisions are 
steady and quiet. Butter is easy under full receipts. Eggs 
are also easy with plentiful supplies. There isa little better 
feeling in the money market, but rates hold firm at 6 to 7 
per cent. on call, and 54 to 6 per cent on time. 

Worcester.—The volume of retail trade has been well 
maintained and improvement is looked for with more favor- 
able weather. Much activity is noticed in building and 
hardware trade is good. The market for celluloid goods is 
not quite as active, but manufacturers of machinery, 
machinists’ tools, corsets, muslin underwear and envelopes 
are very busy. Jobbers of notions and smallwares report 
trade good. Collections are fair, but money is firm. 

Albany.—Unseasonable weather retards local trade to 
some extent, and collections are hardly up to the average. 
Lumber merchants report a very active demand, and in 
many cases orders for delivery in the fall are secured at con 
siderable advance. Money is strong. 

Troy.—Retail trade is retarded by continued cool weather. 
Hardware is in good demand, both wholesale and retail. 
Jobbers in groceries report a good trade, and fair collections. 
Manufacturers of shirts, collars and cuffs are busy, the de- 
mand being heavy and business ahead of last year. 

Gloversville.— Makers of fine gloves continue busy, but 
the demand for heavy goods is not so active. Makers of 
ladies’ long gloves, both silk and kid, are having an unusual 
trade, and are unable to meet orders. Banks report large 
loans due to liberal leather purchases. 

Philadelphia.—The wool market continues quiet, and 
manufacturers are sufficiently supplied for immediate 
wants. Stocks and assortments are much depleted. Man- 
ufacturers of textiles are well employed: The wholesale 
dry goods trade is fairly active. Manufacturers are making 
active preparations for a large fall business, and many 
large orders have been received from men on the road. The 
past season has been a good one, although collections were 
slow in some quarters. Manufacturers of waists are busy, 
though hampered by the inability to get material. Whole- 
sale milliners have had an unusually good and long spring 
season, duplicate orders coming in in satisfactory volume. 
Wholesale and retail jewelers report trade dull. The 
leather market is quiet, but firm. Light weight sole 
leather is scarce and the demand for harness and belting 
leather is good. The glazed kid market is quiet, but 
patent stock jis selling readily and several dealers have 
large orders on hand. Shoe sales have been moderate, 
principally for future delivery. The drug market continues 
firm, wholesale houses reporting a steady demand. 





Scaeeetmeeneens! 


In iron and steel prices are firm, a good volume of sales 
being made. Finished material is somewhat quiet, al- 
though consumption continues on a large scale. The settle- 
ment of differences in the anthracite coal trade has been 
foll»wed by a reduction in the price of coal to take effect 
soon. Bituminous coal is quite active and a fair volume of 
business is noted. Retail lumber yards are very active and 
some are not able to fill orders promptly. Wholesale deal- 
ers report less difficulty in making prompt shipments. Cars 
are less difficult to secure, and the mills are not as full of 
orders as during most of last year. Brick and cement 
manufacturers are having large sales. A fairly active out- 
of-town trade is being done by wholesale grocers. A num- 
ber of orders have been placed for future goods at very fair 
figures, especially in tomatoes and fancy peas. Teas and 
cofiees are in fair jobbing request. Syrups, molasses and 
sugars are somewhat dull. The wholesale liquor trade is 
quiet, and spirits are moving slowly. Domestic leaf tobacco 
has been selling in small amounts. Good grades continue 
scarce. Sumatra and Havana are in fair request, but sales 
are in small lots. The large cigar manufacturers are doing 
a moderate business. Call money is quoted at 6 per cent. 
and time loans at 5$ to 6 per cent. 

Pittsburg.—There is a heavy demand for lumber and 
prices are firm. Hardware is moving briskly and consumers 
are liberal in their demands. Dry goods jobbers report a 
large volume of business and groceries are active. For 
April 417 building permits were issued for $3,909,103, com- 
pared with 516 permits, representing $2,192,193 in April, 
1905. Building operations are on a large scale. Labor 
troubles have interfered only slightly. The coal trade is 
still unsettled. Shipments to lake ports have been inter- 
rupted by labor troubles at the ports. The Pittsburg Coal 
Company produced 3,956,205 tons of coal during the first 
three months this year in the Pittsburg district, as com- 
pared with 2,631,635 tons in the same time last year. Ship- 
ments of freight through the upper Ohio River for April 
amounted to 448,789 tons, of which coal represented 425,430 
tons, a decrease compared with April last year. 

Baltimore.—Wholesale trade for the week has been 
fairly active, but the unusually cool weather interfered with 
retail business, causing a falling off in the demand for cloth- 
ing, shoes and underwear. Manufacturers of clothing re- 
port fall orders of only moderate volume, but it is believed 
later business will be more satisfactory. Collections are 
generally up to the standard for this season of the year, 
though some merchants have been slower than usual, owing 
to the backward spring. Conditions in the dry goods mar- 
ket continue very favorable, with a brisk demand for sea- 
sonable goods, and collections are good. Jobbers of boots 
and shoes are moderately busy, but are somewhat hampered 
by the inability to get stock promptly. Shoe manufacturers 
report a very prosperous season, and collections are excep- 
tionally good. There is a fair demand for hats and caps at 
wholesale, and the millinery trade is of ample proportions. 
Local conditions in drugs and chemicals show only slight 
improvement and collections are slow, but out-of-town 
trade is more active and money is somewhat easier. Far- 
niture factories are well employed, collections are prompt, 
and prices are from 10 to 20 per cent. higher than one year 
ago. In paper and stationery values are firm, though 
money is close and trade is quiet. There is very little 
change in leaf tobacco, stock of good quality being very 
scarce, and manufacturers are buying only for pressiDg 
wants. Harness manufacturers report a satisfactory increase 
in the volume of sales over last year’s; collections fair. 

Atlanta.—Houses in most lines report seasonable dul 
ness in business, and traveling salesmen are off the road. 
Buying in shoes continues fairly steady and dealers in hats 
report an active trade. Building supplies are in good 
demand and there is no falling off in lumber. Collections 
are fair. All lines look forward to a good fall trade under 
satisfactory conditons. | 
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New Orleans.—The volume of business in all lines con- 
tinues seasonable and the movement of merchandise is gen- 
erally in excess of last year, particularly in groceries, coffee 
and country produce. Collections are fair. Retail trade 
has also been fair. The real estate market continues fairly 
active and there is a large amount of building and public 
improvement. Saw mills and other wood working plants, 
especially manufacturers of boxes, have all that they can do 
to keep up with their orders. Exports of grain continue to 
show material increase, and during the week one boat 
cleared with a carge of 407,613 bushels of oats. Exports of 
oats for the past eight months amounted to over 3,000,000 
bushels compared with only 14,575 for the previous year. 
The sugar and rice market continue rather quiet and with- 
out quotable change. 

Louisville.—Business shows an improvement in most 
lines over last year. Builders and hardware dealers are 


doing well. Sales are active with tanners. Dealers in 


harness and saddlery hardware are fully 15 per cent. in 
excess of April 1905. Groceries and drugs are moving well. 
Hay business is dull as farmers are busy. Receipts are 
light. Money is rather close, but is in strong demand. 
Collections are only fair. 

Cincinnati.— Retail trade fell off considerably during 
the past week on account of the cool weather. Wholesale 
flour prices have been steady, but the movement was light. 
There has been considerable inquiry for pig iron, but sales 
have not been very extensive; those made are chiefly for the 
present and third quarter. The whiskey market is strong, 
with an advance of one cent and the movement fairly active. 
There has been a firm tone.to the wholesale dry goods mar- 
ket and the distribution of fali and winter fabrics has been 
fair. Leaf tobacco offerings on the breaks during the past 
week amounted to only 610 hogsheads and sales 508 hogs- 
heads. Offerings are to a large extent a ‘‘clean up” of 
warehouse storage stocks of low grades. Old tobaccos are 
almost off the market, but at least 3,000 hogsheads of this 
crop are on storage here and probably an equal if not larger 
amount at Louisville. It is held in strong hands and is not 
likely to come on the market until the outlook for the new 
crop is known. Planting will be at least a month late owing 
to the backward spring. 

Cleveland.—Retail trade has been quiet during the past 
week on account of the unseasonable weather. Wholesale 
hardware and building materials are active. Ninety eight 


building permits were issued last week, the estimated cost 


being $228,178. Manufacturers are busy, and machinery 
and other lines are moving freely. Collections are some- 
wi at slow. 

Chicago.— Aside from the interruption due to the lake 
strikes, trade generally maintains an exceptional volume. 
Heavy structural and foundry work were delayed, but no 
diminution of activity appears in factory employment, and 
the iron and steel producers run day and night, close to the 
limit of capacity. Lake shipments were smaller in bread- 
stuffs, but with the end of the strike they will increase; 
beside, they were unusually heavy in previous weeks to com- 
plete contract deliveries. New demands for heavy materials 
have sustained a satisfactory volume, particularly in pig 
iron, finished steel, railroad equipment, farm implements 
and electrical needs. Mill and factory forwarding is un- 
usually large at this time, which swells very materially the 
volume of freight offered for transportation by rail. Much 
urgent buying is seen in lumber, planing mill products, 
cement and other building stuff, all these commodities bring- 
ing high prices, and hardwoods being difficult to get. Not- 
withstanding the strike affecting high buildings, much new 
work is being pushed forward and other building operations 
are of unprecedented extent throughout the residence sec- 
tions. Mercantile collections throughout the territory tribu- 
tary to this market are slower than a month ago, caused to 
some extent by the San Francisco disaster, and the propor- 
tion of failures is somewhat heavier than at this time last 


year. Money continues in fair demand, but the supply of 
loanable funds is limited and the discount rate stands 
firmly at 54 per cent. for choice commercial paper. The 
market for local securities exhibits little gain in the 
volume of sales, but the ten active stocks made an average 
gain this week of 40 cents per share. New building permits, 
$956,550, compare with $620,100 a year ago, and real estate 
sales, $3,448,986, compare with $2,529,567. 

Weather conditions were mainly favorable to enlarged 
distribution of seasonable merchandise and some lines report 
gains, particularly retail dry goods, household furnishings 
and clothing. Wholesale dealings fully maintained a 
normal aggregate for this period, and some re orders ap- 
peared involving urgent forwarding to interior points. 
Agricultural reports are very reassuring, no danger being 
apprehended from the light frosts early this week. The 
market for provisions reflects well sustained activity, but 
sales of breadstuffs remained moderate. The total move- 
ment of grain at this port aggregated 5,313,726 bushels, 
against 6,553,283 bushels last week and 4,987,994 bushels a 
year ago. Receipts indicate freer marketing of crops, the 
total of 2,913,701 bushels being 60 per cent. better than a 
year ago. The shipments decreased 25.9 per cent., this 
being caused to some extent by the lake tie-up. Lumber 
receipts, 53,523,000 feet, compare with 49,359,000 feet last 
week and 57,187,000 feet in 1905. Hides received were 
2,918,799 pounds, this comparing with 3,079,388 pounds last 
week and 7,139,968 pounds last year. Live stock receipts, 
264,779 head, compare with 278,984 head last week and 
253,230 head a year ago. Other receipts show increases in 
flour, corn, oats, rye, seeds, lard, eggs, cattle, hogs and 
sheep, but are lower in wheat, barley, broom-corn, cheese, 
butter and wool. 

St. Paul.—Fall bookings are generally satisfactory, but 
distribution of seasonable merchandise is retarded by con- 
tinued low temperatures, and current business in dry goods, 
ladies’ wearing apparel and notions is correspondingly quiet. 
The wholesale drug trade is also affected and is only fairly 
active. Manufacturing footwear jobbers report a steady in- 
crease in sales over last year. Harness manufacturers are 
very busy and find overtime necessary to fill orders promptly. 
The millinery demand is unusually well maintained and the 
hat, cap and fur trades make a good showing. The grocery 
movement is large and markets steady. Hardware jobbers 
report a good volume of business. Machinery and plumbers’ 
supplies are fairly active. Collections continue more or less 
irregular, although somewhat improved. 


Minneapolis.—Wheat seeding is practically finished, 
and the acreage is fully up to the average. Trade is fairly 
active, but orders generally aresmall. Collections are slow. 
April building permits amounted to $893,090, making a total 
of $2,629,275 for the first four months of 1906, as compared 
with $3,075,625 for the corresponding period of 1905. Lumber 
shipments for the week were 7,280,000 feet, against 7,520,000 
feet a year ago. 


St. Louis.—Outward bound freight shows a gain of 22 
percent. overinbound. Business in all lines is fairly active, 
orders for immediate shipments coming in rather freely, 
while advance sales are large. Collections are good. The 
future wheat market is active, but prices fiuctuated within a 
narrow range. Flour sales are moderate and altogether to 
domestic buyers and prices weak. Spot cotton was fairly 
active at slightly higher prices. Pig lead advanced 10c. per 
100 pounds, with sales at $5.724 per 100 pounds. Spelter 
was neglected at $5.90 per 100 pounds. Receipts of lumber 
are comparatively light. Prices on good stock slightly 
higher. All kinds of building materials are in good demand 
and firm. The demand for money is fair, and rates firm at 
5$ to 6 per cent. 

Kansas City.—Wholesale and retail trade continue in 
good volume. While severai light frosts have occurred 
over the entire West they have not done any material dam- 
age. But little wheat is coming in and the market is dull. 
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The last few days, reports of frosts strengthened the market 
some. The past week in cattle was only a fair one. Hogs 
were in good supply and demand but little lower. Sheep 
and lambs were active and firm. Rates of discount continue 
at 6 and 7 per cent. 

Denver.—Trade conditions throughout this section are 
good, and a marked increase is reported by dealers in mer- 
chandise of all kinds over the corresponding period of last 
year. Collections are slightly improved. 

Portland, Ore.—Wholesale trade is largely increased 
by the demand from northern California and southern 
Oregon points, which heretofore drew their supplies from 
San Francisco. The market for lumber, lime and other 
building material has been greatly stimulated by orders 
already received from that city. Noimportant price changes 
have occurred in any commodity by reason of the fire, ex- 
cept for hops, which advanced three cents on excited buy- 
ing, following the news of the burning of large stocks. The 
present hop supply in Oregon is held by three New York 
firms. Coastwise shipping was interrupted in the last half 
of April, yet 10,445,000 feet of lumber were forwarded in the 
month to California ports. Foreign shipments of lumber 
were 5,759,374 feet. Grain exports in April were compara- 
tively light, amounting to 400,478 bushels of wheat, and 
70,549 barrels of flour. The total grain movement from 
north Pacific ports for the season to date amounts to 
34,300,291 bushels, as compared with 15,289,042 bushels in 
the same period of last season and 32,446,121 bushels 
in the same period of the season of 1901-1902 the 
previous record. Domestic exports in April were valued at 
$749,556, and $56,717 was collected in duties on imports. 
Real estate speculation was checked by the California 
disaster, yet transfers of $2,267,295 were recorded in the 
month. Building permits were $546,860, the largest of the 
year. The feature of the financial situation is the merging 
of all the traction, light and power companies of Portland 
and vicinity, involving property worth $30,000,000, into 
one company controlled in New York and Philadelphia. 

Los Angeles.—The California grain crop is growing 
uninterruptedly and promises an excellent yield, and de- 
ciduous fruits are maturing rapidly. The pear crop will be 
heavy, prunes and peaches a good average, and apricots 
light. Canners are contracting for peaches at $40 a ton. 
Vineyards are in an unusually good condition, and there 
will be large beet and bean crops. The recently closed 
celery season netted $600,000 to growers, and the citrus 
crop, which is being harvested, will net $18,000,000. The 
orange crop of southern California will be the largest in the 
history of this interest here; less than 1,000 carloads of 
navels are left, and shipments run largely to sweets and 
seedlings. The loss of canned goods and dried fruit stocks 
in San Francisco warehouses was not large, as the stock 
carried over was unusually light, but fully two-thirds of 
the total stock of wines in the State was lost. Southern 
California wine makers have large stocks on hand, the price 
of which, it is expected, will double. 





Trade Oonditions in Oanada. 


Montreal.—Retail stocks in both city and country are 
pretty full, owing to the cool, damp spring. Payments on 
the 4th were well met, some houses reporting 90 per cent. 
of their customers’ paper provided for. In other lines of 
trade collections are fair. The local demand for leather is 
not very active, as some of the larger boot and shoe factories 
are stocktaking, but there is a steady export movement in 
both sole and splits. Export business in cheese has opened 
up well, shipments by the first outgoing steamships last 
week having reached 44,000 boxes. 

Toronto.—General trade is fairly active. The storing 
up demand for dry goods continues active and the outlook is 
favorable. Dress goods and millinery are in good demand. 
Wheat is firmer owing to liberal offerings. Failures are few. 





BANK EXCHANGES. 


Bank exchanges continue larger in volume, the total for 
this week at all leading cities in the United States being 
$2,871,977,998, an increase of 19.7 per cent. over the cor- 
responding week last year. There are gains at all cities 
included, notably at New York, where the stock market 
operations are slightly larger, and at Philadelphia, Balti- 
more, Chicago, Minneapolis and Kansas City. San Fran- 
cisco is still excluded from the total, as no exchanges are 
yet made in that city. Figures for this week and average 
daily bank exchanges for the year to date are compared 


below for three years: 


Week. Week. Per Week. Per 
May 10, 1906. May 11, 1905. Cent. May 12. 1904. Cent. 

















eee $155,628,522 $149,740,282 +- 3.9 $145,631.224 + 6.9 
Philadelphia. . 143,897,842 127,249,628 -+-13.1 93,603,814 ++53.7 
Baltimore .... 26,960,284 22,185,456 -+-21.4 19,242,702 +-40.0 
Pittsburg. .... 49,386,785 48,454,250 + 19 38.101,695 ++29.6 
Cincinnati. .. . 24,752,750 22,948,800 -+- 7.4 22,749,700 8.8 
Cleveland .... 14,530,040 13,391.259 -+- 85 13.378,347 8.6 
Chicago ...... 210,179,975 183,937,004 +-14.3 176,779,259 +418.9 
Minneapolis .. 16,827,400 14,132,943 +-19.1 11,903,884 Ts 
St. Louis..... 54,942.964 54,075,428 + 1.6 §2,693.533 4.2 
Kansas City .. 23,074,731 20,487,810 -+-12.6 18,069,094 -+-27.7 
Louisville . 11,431,854 10,878,617 > 5.1 10,501.875 + 8.9 
New Orleans . 17,153,461 16,082,340 67 13,717,366 -+-25.0 
San Francisco _.......... “31, 699, RS const *28,515,526 cscs 

Total....... %748,766.603 $683,563.817 -+- 95 $616,372,493 + 21.5 
New York.... 2,123,211,390 1,715,281,310 +23 8 1,207,801,999 + 75.9 

Total all.... $2,871,977,998 $2,398 845,127 -+-19.7 $1,824,174,492 is. 7.5 

average sy! 

May todate... $544,201,000 $454,312,000 +198 $%316,314.000 + 720 
| ea 474,884,000 485,163,000 — 21 296,626,000 t 60.1 
Ist Quarter. .. 515,398,000 444,098,000 +16.1 309,495,000 66.6 


*Omitted from totals 





THE MONEY MARKET. 





Since the gold movement from Europe began about 


$52,000,000 were reported as received or engaged, much of 
which is stili en route. Latest fluctuations in rates for 
money and exchange have checked engagements in London, 
but the Bank of France has announced its readiness to lib- 
erate $15,000,000 on the scale of $5,000,000 weekly for three 
weeks. Were the specie arriving in settlement of trade 
balances it could not fail to be of permanent benefit, but 
movement of merchandise warrants no such sanguine expla- 
nation. In so far as foreign insurance companies are set- 
tling San Francisco claims the movement has no aftermath, 
but it is doubtful whether any considerable percentage of 
the Pacific coast loss has yet been adjusted. Consequently, 
it must be admitted that the receipt of this vast quantity of 
specie is merely an addition to the borrowing that has been 
in progress for many months on credits in the exchange mar- 
ket. These accounts must ultimately be settled, and the 
future course of rates and movement of gold will depend 
upon the extent to which adjustment can be deferred until 
the crops are exported in large quantity. In other words, 
if maturing exchange bills are renewed to come due in the 
autumn the final settlement of the recent exceptionally com- 
plicated financial situation “ill depend upon the success of 
this season’s crops that enter largely into foreign commerce. 
Alaska gold will soon begin to come forward, relieving the 
situation to the extent of $25,000,000 or more, and it is 
probable that the drain of funds to San Francisco will 
diminish for a time, although during the entire rebuilding 
of that city it is probable that eastern capital will take a 
prominent part. The Comptroller’s report of the condition 
of national banks on April 6 showed the first decrease in 
resources for a long time, $7,670,617,682.80 comparing with 
the high record of $7,769,826,583 52 established on Janu- 
ary 29. The chief decrease was $109,952,249.81 in indi- 
vidual deposits, accompanied by an increase in loans and 
discounts of $70,135,534.14. Specie and legal tender 
holdings fell off $47,808,422.18, although the number of 
banks attained a new high-water mark of 5,975. These 
figures are of more than ordinary interest at this time, but 
must be accompanied by an equally thorough statement of 
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State banks, savings banks and trust companies in order to 


show the exact situation. Unfortunately such simultaneous 
reports are not issued. Last Saturday’s statement of the 
local associated banks again failed to reflect the recent 
stock market liquidation, and the increase of about $25, - 
000,000 in the loan item during the two weeks of demoraili- 
gation in Wall Street is beyond explanation. Another 
financial factor of some significance is the advance of silver 
pullion during the past week to the highest point in almost 
ten years. 

Call money has ranged from 2% to 5 per cent., with most 
new loans at 3% to44 percent. Time money is alittle easier 
at 5to 5¢ for all periods, and only a moderate inquiry. Com- 
mercial paper rules at 54 to 6 per cent., according to term 
and quality of endorsement. A few exceptionally satisfactory 
term borrowers have secured accommodation during the past 
week at 5 per cent. 


FOREIGN EXCHANGE. 

The week opened with a decidedly firmer tone in the ex- 
change market, the principal influences being a good inquiry 
for remittance, comparatively light offerings of commercial 
bills, cheaper money, heavy sales of stocks by London to 
secure profits on purchases during the break last week, and 
more or less maturing of foreign loans. As the week 
advanced the exchange market received the further support 
of covering in connection with gold imports, and there was 
also some evidence of investment buying of long sterling. 
Arise of the Paris rate on Lundon indicated that if more 
gold must be secured it will probably come from Franer, 
but the sharp rise in exchange is not calculated to facilitate 
movement of specie—at least not in this direction. Daily 
closing rates were as follows: 


Sat. Mon. Tues.. Wed. Thurs. Fri. 


Sterling, 60 days..... 4.80} 481 4.813 4814 462 4,82 

Sterling, sight ....... 4.84 4844 4848 4.85: 4.858 4858 
Sterling. cables...... 4.848 4849 4.854 4.853 4864 4.862 
Berlin, sight ........ 94.44 944 944 94% 945 944 
Paris, sight.......... "5.199 *5.19% 5.193 *5.182 *5.183 *5.183 


*Less one-sixteenth per cent. 

DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, par; Boston, 
par; New Orleans, commercial 75 cents discount, bank $1 
premium ; Savannah, buying at 80 cents discount, selling at 
% cents discount; Cincinaati, 10 cents premium; San Fran- 
cisco, sight par, telegraphic 24 cents; Charleston, buying at 
par, selling at 1-10 cent premium ; St. Louis, 20 cents premium 
bid, 30 cents premium asked; Minneapolis, 50 cents premium. 


SILVER BULLION. 

British exports of silver bullion to the Far East from the 
opening of the year to April 26th were valued at £6,152,678, 
against £2,540,060 in the corresponding period last year. 
India received all of this year’s shipments, but in 1905 
£2,800 went to the Straits and £23,070 to China, according 
to the weekly circular of Messrs. Pixley & Abell, of London. 

Prices of silver buliion have not only risen to the maxi- 
mum point of the year during the past week, but it is neces- 
sary to go back to 1896 to find as high quotations. There 
isa good demand in the London market for India account, 
and locally the supply is barely up to domestic requirements 


and the needs of exporters. Closing quotations each day 
follow : 


Sat. Mon. Tues. Wed. Thur. Fri. 
London prices ..... 30.81d. 30.69d. 30.87d. 31.00d. 31.00d. 30.874, 
New York prices.... 66.37¢ 66.25¢. 66.75¢. 67.00c. 67.00c. 66.75¢. 
FOREIGN FINANCES 

A loss of £1,262,555 in gold holdings by the Bank of Eng- 
land was accompanied by a decrease of £2,397,000 in loans, 
haking the proportion of reserve to liability 39.35 per cent., 
against 38.76 last week. The Bank of France also curtailed 
both items, gold stocks declining 39,625,000 francs, while 
discounts diminished 29,175,000 francs. Losses in gold rep- 
Tesent to a large extent shipments to New York. London 
security trading reflected the uneasiness as the time ap- 
proaches for the Turkish ultimatum. Large profits have 
been realized on sales of American stocks purchased during 


the severe depression of last week. Call money at London 
ruled at 24 and 3 per eent. and time loans cost 3} per cent. 
At Paris the rate is 24 and at Berlin 3% per cent. 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


May 10,1906. May 3, 1906. May 11, 1905 
Gold owned ..........-- $98,583,476 $111,697,862 $61,284,851 
Silver owned .......... 12,686,294 12,836,082 24,989,012 


Net gold holdings decreased heavily, and gross stocks 
are much below the recent high-water mark, but deposits 
with the national banks have been increased to $105, 
779,355. The net available cash balance is little altered at 
$159,062,708. For the month thus far regular operations of 
the Treasury show an adverse balance of $1,039,948, making 
the surplus for the fiscal year to date only $2,990,617. 


NEW YORK BANK AVERAGES. 

Another incomprehensible statement was issued by the 
associated banks on last Saturday, especially in regard to 
the expansion of loans. The previous report showed a 
heavy loan expansion, and it was suggested that the aver- 
age system prevented the stock market liquidation from 
being shown, but it surely would appear in the May 5th 
statement. A still more severe decline occurred in stocks 
last week, and the combined effect of the fortnight’s changes 
was anticipated last Saturday. Instead, there was another 
gain in Joans. Foreign lending in the form of finance bills 
was known to be in progress, but the local banks were ex- 
pected to make a good exhibit in this respect. One theory 
refers to the operations in connection with security deposits 
against advances of Government funds, but it is not easy to 
find a solution in this operation. The cash loss was doubt- 
less due to transfers to the Pacific coast and to trust com- 
panies that were forced to increase their reserves. Bank 
note circulation decreased slightly; in fact, every item of 
the statement, except loans, showed more or less loss. The 
surplus reserve is now down to a position that makes a very 
poor comparison with the same date in recent preceding 
years, and gives little encouragement to predictions of easy 
money in the near future. The statement in detail com- 
pares with earlier dates as follows: 








Week’s Changes. May 5, 1906. May 6, 1905. 
ee Inc. $2,900,400 $1,042, 110,900 $1,092.121,900 
Deposits..........- Dec. 1,409,700 1,027.273,500 1, 143,897,900 
Circulation ........ Dec. 294 209 50,844,200 44,537,600 
Es cannes os cade Dee. 3,587,700 183, 146,600 22.1.303,700 
Legal tenders...... Dec. 1,232,600 79,571,300 84,400,200 

Total cash..... Dec. $4,820,300 $262,717,990 $304,703.900 
Surplus reserve...Dec. 4,467,875 5,899,525 18,729,425 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $144,- 
765,900, a contraction of $3,156,400; deposits $156,376,900, 
a decrease of $3,075,900; deficit below 25 per cent. cash to 
deposits, $4,839,825, against a deficit of $4,407,000 in the 
preceding week. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $46,128, exports 
$884,591; gold imports $7,390 693, exports $220,000. Since 
January 1: Silverimports $881,450, exports $11,957,810; gold 
imports $21,152,065, exports $14,924,622. 





FAILURES AND DEFAULTS. 





Commercial failures this week in the United States number 209, 
against 212 last week. 215 the preceding week and 197 the corresponding 
week last year. Failures in Canada this week are 17. against 31 the pre- 
ceding week and 71 the corresponding week last year. Below are given 
failures reported this week. the two preceding weeks, and for the cor- 
responding week last year, with the total for each section and the num- 
ber where the liabilities are $5,000 or more: 




















May 16, 1906 || May 3, 1906 ||Apr. 26, 1906 || May 11, 1905 

Over Over Over Over 

$5,000 Total $5,000 Total. $5,000 Total. $5,000 Total. 
Ss. cabbeicscdee 25 65 29 81 26 77 31 74 
DT cv iiewnmuaen 13 61 15 51 14 66 18 62 . 
, ae yee 22 72 34 71 33 63 7 32 
Pee cbecedccie 3 ll 4 9 5 9 ll 29 
United States....| 63 | 209 82 | 212 68 | 215 67 | 197 
Canada .......... 7 17 8 31 6 20 3 21 




























































































DUN’S REVIEW. 


DUN’S INDEX NUMBER. 


Dun’s Index Number of commodity prices proportioned 
to consumption was $106.059 on May 1, against $106.066 on 
April 1 and $97.564 a year ago. Although there was a 
slight decline during April, the level of prices is still at 
about the highest position in over twenty years, and com- 
pared with May 1, 1905, there appears an advance of 8.7 per 
cent. The most important alteration during the past month 
was a decline of about 6 per cent. in the class embracing 
dairy and garden products, a seasonable response to the 
warmer weather, which brought a larger supply of butter, 
eggs and milk. The only other division showing a decline 
was the one embracing meats; cheaper beef and sheep more 
than neutralizing the effect of slightly higher pork products. 
Breadstuffs exhibited the chief advance, rising to the highest 
position since last December, changes in wheat and corn 
supplying the difference. Little advance occurred in 
metals, despite sensational quotations for tin, smaller 
changes downward in pig iron exercising a proportionately 
greater effect because-.of the larger per capita consumption. 
Another small advance in the miscellaneous class, entirely 
due to building materials, established a new record for the 
past thirty-two years. Speculation may be responsible in a 

. sinall measure for the exceptional strength of a few com- 
modities sold at the leading exchanges, but in most cases 
the present remarkably high quotations may be traced to 
the normal relations between supply and demand, it being 
extremely difficult to secure satisfactory deliveries in many 
leading mercantile lines. This is particularly true of steel, 
lumber and many other building materials. Exports of 
wheat are surpassing those of last year, but still fall far be- 
hind the outgo in other recent years, and it is becoming 
evident that domestic requirements for grain will not leave 
as large a surplus for foreign customers as was generally 
anticipated earlier in the season. These factors, in connec- 
tion with great national prosperity, suggest a logical 
economic explanation for the high level of prices, whereas 
there might be cause for apprehension if the situation was 
to any great extent artificial. 

During the month of April there was a net advance of 
about 44 per cent. in the cost of breadstufis, higher prices 
being quoted for wheat, corn, oats and rye, while peas de- 
clined and no change occurred in barley or beans. As 
these figures are based upon the per capita consumption, 
much greater importance is attached to fluctuations in 
wheat, corn and oats than to the other items, and the ad- 
vance of 14 cents per bushel for oats carries much more 
weight than the similar change in rye. Scarcely any net 
alteration is noted in the class embracing the various kinds 
of meats, although nearly every article changed more or 
less. A small decline in live beef was exactly equivalent in 
the ratio to a much Jarger cheapening in sheep, and these 
two changes more than offset advances in pork, bacon, ham, 
lard and tallow. In dairy and garden products the signifi- 
cant fluctuations were declines of 5 cents a pound for butter, 
3 cents a dozen for eggs and 10 cents per 40-quart can of 
milk. Vegetables also averaged slightly lower, while dried 
apples and hay advanced. Had the customary seasonable 
decline in this section failed to appear the Index Number 
would have shown a considerable advance for the month. 
A small advance of one-half of one per cent. occurred in 
miscellaneous food products, higher prices for fish, tea, 
malt and spices exceeding the trifling declines in sugar, 
coffee and salt, although sugar and coffee are the most im- 
portant articles in this section. The total for all articles of 
food was slightly lower for the month, exceeding in the 
‘aggregate moderate gains in each of the three remaining 
classes. 

Raw materials provided the only changes in the clothing 
class, cotton, silk and hides advancing, while rubber de- 
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clined: Raw wool remained unchanged, as did woolen 
goods, cotton .goods, leather and finished footwear. Tip 
provided the chief alteration in the metals class, rising 23 
cents per pound for the month and about 10 cents as com- 
pared with the quotation a year ago. Lead and tin plate 
also rose moderately, while iron and steel prices declined 
about 1 per cent., and no change occurred in copper, coal 
and petroleum. There were few changes in the miscel- 
laneous section, most varieties of lumber fully maintaining 
previous aivances, while there were further gains in glass, 
brick andlime. Turpentine declined slightly and in drugs 
and chemicals there were more losses than gains, although 
the net difference was unimportant, owing to the insignifi- 
cant per capita consumption of these articles. 

Opening prices in May, 1906, compare as follows with 
dates back to 1860, separated into seven general classes for 
convenience of comparison. In compiling this record due 
allowance is made for the relative importance of each of the 
several hundred quotations used : 











Dairy 
Bread- and Other Cloth. Miscella 
= os i —- Food. in. Metals — Total. 
5 
1860, Jan. 1.. 23.652 10.084 14.169 8.978 22.094 26.082 16.572 12 
1864, Sept.1.. 46.138 17.789 29.426 29.562 91.667 61.964 36.191 313.737 
1870, Jan. 1.. 29.076 15.255 21.1 6.24 2.986 27.682 23.056 1 
1875, Jan. 1.. 26.048 11.932 17.83214.546 25.718 22.833 18.669 137.578 
1880. Jan. 1.. 22.955 9.206 14.00711.873 22.673 25.002 16.963 122.679 
1885, Jan. 1.. 16.342 9.432 14.304 8.996 18.081 15.065 14.245 96.465 
1888, Jan. 1.. 18.565 8.920 15.03010.340 15.140 17.330 14.577 
1889, Jan. 1.. 18.195 8.7 14.670 480 15.170 17.360 14496 99.078 
1890, Jan. 1.. 13.765 7.620 12.675 9.935 14.845 16.240 15.111 90.19) 
1891, Jan. 1.. 19.725 7.810 16.27010.215 14.135 15.875 14.21 
1892, Jan 1..17.700 7.895 1 13.450 14.665 13.767 89.822 
1893, Jan 1.. 15.750 9.315 15.290 9.595 13.900 15.985 14.320 94.155 
1894, Jan. 1.. 13.530 8.655 13.945 8.945 12.880 14.565 13.512 86.082 
1895, Jan. 1.. 14.311 8.359 12.196 8.607 11.886 12.026 13.607 0.992 
1896, Jan. 1.. 11.380 7.540 10.969 8.898 12.787 12.803 13.403 177.780 
1897, Jan. 1.. 11.729 7.327 10.456 8.170 12.407 13.0 12.399 75.602 
July 1 (low) 10.587 7.529 .714 7.887 13.808 11.642 12.288 72.455 
1898, Jan. 1.. 13.511 7.33 2.371 8.312 14.654 11.572 12.184 94 
1899, Jan. 1.. 13.816 7.520 11.458 6 14.150 11.843 12.540 80.423 
00, Jan. 1.. 13.254 7.258 13.702 9 17.484 18.085 16.312 95.295 
1901, Jan.1.. 14.486 8.407 15.556 4 16.024 15.810 15.881 
1902, Jan. 1.. 00 9.670 15.248 8.952 15.547 15.375 16.793 101.587 
1908, Jan. 1.. 17.104 9.522 14.613 9.418 15.938 17.185 16.576 100.356 
Feb. 1..17660 9.180 14.337 9.365 16.268 17.095 17.015 100.926 
Mech. 1.. 17.868 9.607 13.539 9.405 16.504 17.085 17.059 101.067 
April 1.. 16.724 9.659 13.512 9.348 16.406 16.564 17.054 99.267 
May 1..16.380 9.755 13.164 9.234 16.543 16.585 00 98 
June 1.. 17.034 9.216 13.248 9.216 16.793 16.542 16.887 98.936 
July 1..17.473 9.269 13.083 9.186 17.136 16.544 16.765 45 
Aug. 1.. 17.375 8.977 11.800 9.266 17.177 16.489 16.807 97.891 
Sept. 1.. 17.477 8.921 12.351 9.242 17.137 16.543 16.870 54 
Oc 1.. 16.696 8.830 12.609 9.171 16.816 16.366 16.890 78 
Nov. 1.. 16.617 7.994 13.584 9.724 16.680 16.170 17.056 97.825 
Dec. 1.. 16.348 7.956 14.573 9.648 16.822 16.031 16.845 23 
1904, Jan. 1.. 17.102 8.138 15.287 9.653 17.316 15.887 16.759 100.142 
Feb. 1. 88 8.203 15.078 9.665 18.129 15.774 17.191 1 
Mech. 1.. 20.116 8.528 14.547 9.469 17. 1 9 17.190 103.615 
April 1.. 18.940 8.496 15.369 9.603 17.773 15.268 17.033 5 
ay 1.. 18.692 8.226 15.40110.268 17.425 15.360 16.836 102.208 
June 1.. 19.525 8.330 13.15610.396 17.153 15.437 16.954 100.951 
J 1.. 18.244 9.033 10.648 10.406 16.514 16.428 16.919 97.192 
Aug. 1.. 18.251 8.831 10.68910.376 16.622 15.491 16.967 97.227 
Sept. 1.. 18.471 8.468 11.27410.575 16.732 15.503 16.819 97,842 
Oct. 1.. 18.462 8.586 12.033 10.513 16.617 15.291 16.892 98.394 
Nov. 1.. 18.791 8.238 12.88010.430 16.714 15.389 16.989 99.481 
. 1.. 18.033 8.209 13.828 10.521 17.006 15.972 16.985 100.554 
1905, Jan. 1.. 18.278 7.950 13.948 10.699 16.319 16.188 16.936 100.318 
Feb. 1.. 18.082 8.031 13.65610.816 16.887 16.170 101.042 
Mech. 1.. 18.075 8.417 14.103 10.661 16.916 16.339 17.428 101.939 
April 1 17.719 8.599 12.268 10.572 16.984 15.668 17.396 99.206 
May 1. 4 8.727 11.813 10.508 17.058 15.7 17.2 97.564 
June 1.. 17.978 8.899 10.77710.477 17.380 15.786 17.462 98.759 
July 1.. 18.831 8.61 9.982 9.922 17.986 16.916 17.061 98.312 
Aug. 1 17.270 8.711 12.121 9.924 18.45% 16.141 17.226 99.84 
Sept. 1.. 16.669 1 12.187 9.896 18.912 16.385 17.258 100.308 
Oct. 1.. 16.850 8.355 12.863 9.732 18.775 16.576 17.275 100.426 
Nov. 1.. 18.033 8.441 14.802 9.622 18.839 16.689 17.427 103853 
Dec. 1.. 17.298 8512 14.911 9.833 19.136 16972 18.650 105.312 
1906. Jan. 1.. 16.554 8.426 14.399 9.822 19.3183 17.141 18.809 104 
Feb. 1.. 16.058 8.690 13.977 9.688 19.139 17.042 19.417 104.011 
Mech. 1.. 15.715 9.152 13.644 9.626 19.015 16973 20.079 104. 
April 1.. 16.294 9.335 14.738 9.419 19.125 16.927 20.228 106. 
May 1.. 17.050 9.295 13.842 9.464 19.192 16.948 20.268 106.059 


NoTEr.—Breadstuffs include many quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep and many 
provisions, lard, tallow, etc.; dairy and garden products include eggs, vegetables 
and fruits ; other foods include fish, liquors, condiments, sugar, rice, tobacco, et.; 
Clothing includes the raw material of each industry,and many quotations of 
woolen, cotton and other textile goods, as well as hides, leather, boots and shoes; 
metals include various quotations of pig iron, and partially manufactured and 
finished products, as well as minor metals, coal and petroleum. The miscellaneous 
class embraces many grades of hard and soft lumber, lath, brick, lime, glast, 
turpentine, hemp, linseed oil, paints, fertilizers and drugs. 





RAILROAD EARNINGS. 


Traffic on the railroads in April, measured by earnings, 
was larger than in any corresponding month in preceding 
years, and makes a very satisfactory comparison with the 
earlier months this year. Total gross earnings of United 
States roads reporting for April are $40,341,249, a gain of 
9.7 per cent. compared with the corresponding month last 
year. Much larger gains were reported in January and 
February, but this was due to the relative freedom of 
traffic from interruption by storms this year and the adverse 
conditions in this respect existing in 1905. Below earnings 
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of United States roads reporting for April are given, with 
the comparison with last year; also, earnings of the same 
roads for the three preceding months: 


-——Gross Earnings—— Per 

1906. 1905. Cent. 

re $40,341,249 $36,762,901 Gain $3,578,348 + 9.7 
intial ses 43,583,308 40,754,038 Gain 2,829,270 7.0 
February...--. 39,564,900 31.838,886 Gain 7,776,014 24.3 
January....-- 41,839,207 36.007.151 Gain 5,832,056 +16.2 


Separated by classes, earnings were the heaviest in the 
South, although the Great Northern, the only road of the 
Pacifie group now included, reports a large gain. Earnings 
onthe Central Western and South Western roads also reflect 
aheavy traffic. The tonnage movement in all sections has 
been heavy in grain and cotton and earnings of roads are 
correspondingly benefited. The classified statement for 
April follows : 

















—Mileage.— ——Gross Earnings.—~ Per 

April. 1906. 1905. 1906. 1905. Cent. 
Trunk, Eastern... 3,490 3,422 $6,687,084 $6,555,112 + 2.0 
Trunk, Western .. 6,602 6,599 5,079,711 4,785,496 + 61 
Gentral West..... 5,192 5,214 4,722,794 4,330,512 + 9.1 
Southern ........ 15,126 14,590 10,200,284 9,092,860 12.2 
Southwestern .... 16,200 15,889 '9.478,419 8,751,028 8.3 
PT tiGinncoses 5,723 5,623 4,172,957 3,247,893 28.5 
U.S. Roads .... 52,333 £1,337 $40,341,249 $36,762,901 + 9.7 
Canadian ........ 8 766 8,568 5,462,000 ,196,000 -+30.2 
Mexican. ......... 3,023 2,790 2,279,032 2,141,893 + 6.4 
a 64,132 62,695 $48,082,281 $43,100,794 -+-11.6 





TRADE NOTES. 


Value of English Securities.—The London Bankers’ 
Magazine estimates the decrease in the aggregate value of 
325 representative securities from March 20 to April 20 as 
£12,576,000, their value on the first named date being given 
a8 £3,087,642,000 and on the latter at £3,075,066,000. The 
decline in values is attributed to political factors at home, 
the financial situation in New York, with the consequent 
demand for gold in the London market, stringency in the 
Paris money market in anticipation of the Russian loan, and, 
finally, the calamity at San Francisco. 

British Foreign Trade.—The April statement of the 
British Board of Trade shows increases of $18,857,000 in 
imports and $14,469,000 in exports. The total of both im- 
ports and exports was the largest ever reached in the month 
fApril. The heaviest import increase during April was in 
Wool, $5,976,330. In exports, iron and steel manufactures 





.thow an increase of $3,377,850 and machinery an increase of 


$2,205,305. 

Shipments of Yellow Pine.—Lumber shipments in 
the Southwest reported to the Yellow Pine Clearing House 
at St. Louis for 243 lumber mills for March were 340,496,819 
fet and a cut of 325,097,095 feet, showing a decrease in 
tock of 15,399,724 feet. Shipments for the first three 
months of the current year have been 40,000,000 feet in 
éxeess of the cut for these months. 

Manufacturing in Massachusetts. —Manufacturing 
‘tablishments in Massachusetts in 1905 numbered 10,723, 
“compared with 10,929 in 1900, but the capital invested 
iereased from $781,867,715 to $965,948,887, or 23.54 per 
nt. Salaried officers increased from 25,256 to 32,824, 
ud their salaries from $29,479,742 to $39,654,624, or 29.97 
ind 34.51 per cent , respectively. The average number of 
btsons employed increased from 438,234 to 488,399 and 
¥ages paid from $195,278,276 to $232,389,186, or respectively 
1.45 and 19.00 per cent. There was an increase of 50.40 
br cent. in miscellaneous expense, or from $62,392,263 to 
"3,839,945. Value of stock used increased from $498, - 

035 to $626,410,431, and value of goods made from 
07,626,439 to $1,124,092,051, or 25.62 and 23.85 per cent., 
respectively. 

Coal Shipments in April.—The effect of the suspen- 
tion of Operations in the anthracite coal fields during April 
"a8 reflected in a large decrease in shipments of anthracite 

that month ; only 488,203 tons were shipped, against 
278,041 tons in the corresponding month of last year, a 


decrease of '4,789,838 tons. Of the latter, Reading figured 
for 1,027,205, shipping only 53,757 tons, against 1,080,962 in 
April, 1905; Lehigh Valley, 19,995 tons, a decrease of 843,- 
840; Lackawanna, 144,645, a decrease of 660,167; Jersey 
Central, 2,534, a decrease of 647,578; Erie, 115,344, a 
decrease of 438,059, and Delaware & Hudson, 70,013, a 
a decrease of 425,633 tons. 

Trade With Brazil.—<According to the Department 
of Commerce and Labor, the trade of the United States 
with Brazil aggregates $110,000,000, a larger sum than with 
any other country of South America. Imports from Brazil 
for the fiscal year 1905 aggregated $99,843,094, against 
$15,354,901 from Argentina and $11,071,613 from Chile. 
Exports to Brazil from the United States in 1905 were $10,- 
985,096, against $23,564,066 to Argentina, and formed less 
than one-fifth of our total exports to South America. Of 
the imports from Brazil in 1905, $64,000,000 was coffee, 
$28,500,000 india rubber, and $2,750,000 hides and skins. 

Dividends of Fall River Mills.—Dividends of Fall 
River mills for the April quarter on a capitalization of 
$22,875,000 amounted to $289,025, or an average of 1.26 
per cent. 

Municipal Bond Sales.—The Daily Bond Buyer re- 
ports the total amount of municipal bonds sold during April 
as $18,749,544, as compared with $38,915,406 in March, 
$39,573,051 in February, and $25,933,711 in January. Cana- 
dian sales ure included. The total for the four months is 
$123,171,712, as compared with $131,614,512 in the corre- 
sponding period of last year. 

Trade in China.—Imports from the United States 
into China for 1905 were valued at 77,000,000 taels, against 
29,000,000 taels in 1904. 

Local Trafiic in New York City.—The New York 
State Board of Railroad Commissioners report that the total 
number of cash fares collected on the surface, elevated and 
subway lines of Greater New York for the first three months 
of 1906 was 297,339,165, as against 260,277,913 for the cor- 
responding quarter of 1905, an increase of 37,061,252. The 
total number of transfersissued for the first quarter of this year 
was 68,212,755, an increase of 10,822,871 over the first quarter 
of 1905. In the first quarter of 1906 the total car mileage on 
these lines was 56,998,216, as against 50,475,782 in 1905, an 
increase of 6,522,434. The number of cash fares in the 
Borough of Manhattan alone was 196,217,729, an increase of 
23,479,448 ; in Brooklyn, 87,123,704, an increase of 10,365,- 
842, and in the Bronx, 8,353,317, an increase of 2,217,599. 





FOREIGN TRADE AT LEADING PORTS. 





Examination of foreign trade statistics for the last week shows con- 
tinued expansion at all five leading Atlantic ports, only one city showing 
an insignificant loss in imports. Shipments of merchandise were again 
in excess of recent preceding weeks, and surpassed the movement in 
1905 by $4,526,277, owing to an unusually light outgo at that time. Im- 
ports fell off from the previous abnormal total, but are still very heavy 
and show a moderate gain over last year’s figures. At Boston exports 
were heavier than a year previous, while imports, on the other hand, 
decreased fractionally. Satisfactory returns are received from Balti- 
more, both shipments and receipts gaining moderately, and at New 
Orleans a similar condition prevailed, although imports were far in ex- 
cess of last year’s movement. 

The following table gives the exports and imports of the leading 
Atlantic ports for the last week and for the year thus far, together with 
the corresponding movements in 1905: 





Exports. 
—- —— Week --—Nineteen Weeks—— 
1906. 1905. 1906. 1905. 
New York ....... $13,326,432 $8,800,155  $238,119.881 $199,795,121 
DE cd ataxadne 2,106,427 1,909,344 38,672,655 33,999,262 
Philadelphia. .... FC a e- 25, 168,829 *19,721,341 
Baltimore........ 1,593,973 1,423,552 41,845,256 34,224,949 
New Orleans .... 3,408,570 3,311,825 75,341,919 *64,840,954 
Imports. 
—-——— Week —————  ——Nineteen Weeks——. 
1906. 1905. 1906. 
New York ....... $14,312,473 $13,883,935 $288,293,910 $258,935,458 
DD: csinniievnen 1,502, 142 1,545,991 54,870,428 43,706,095 
Philadelphia ..... Me .- women 24,854,442 *21,336,110 
Baltimore........ . 371,068 257.699 11,085,475 6,917,052 
New Orleans..... 1,435,337 . 611,666 14,660,741 *11,254,517 


*EKighteen weeks. 
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Financing of International Mercantile Transactions, 





[Written for Dun’s Review by Franklin Escher, of New York.] 





As a result of the tremendous increase in our foreign 
trade during the past five years, the entrance of most of 
our financial institutions into the competition for inter- 
national business marks one of the most interesting features 
of recent banking development. Not many years ago the 
bank or trust company which had a foreign department 
_ was the exception, the financing of exports and imports 
being almost exclusively in the hands of the private bank- 
ers and the American agents of the foreign banks. Within 
a comparatively short time all this has changed. Practi- 
cally all the larger banks in the seaboard cities, realizing 
how lucrative a field has been opened up by the increasing 
foreign trade, have established foreign connections and are 
now bidding actively for business. 

Dealing in foreign exchange is, of course, an important 
part of this new activity, but it is a question whether this 
business, important as it is, is as important as the financing 
of exports and impo'ts, which has been undertaken by our 
domestic banks of late on so great a seale. The function of 
the banker has ever been to facilitate commercial opera- 
tions, and the result of the great expansion of trade with 
foreign countries has been to force a very wide extension of 
commercial banking facilities. The commercial credit 
business has, in fact, been developed to a point where, so 
far as the financial end of the transaction is concerned, it is 
as easy for a merchant to import pepper or cloves from 
Celebes as it is to export cotton to Liverpool. 

Advances of money against merchandise in store or in 
transit have at all times formed an important feature of 
merchandise banking, but it is only the recent development 
of close relations between our own and European banks 
which has made the present commercial credit system a 
possibility. ‘‘Commercial letters of credit,” as they are 
called, are issued in an indefinite number of forms by 
various bankers, and apply either to exports to countries 
where banking facilities are poor or to imports from any 
part of the world. In the case of exports from the United 
States to countries where banking facilities are well devel- 
oped the financing is done by the banks of the countries to 
which the merchandise is sent. Thus, in the case of the 
cotton which we send to England and France tre financing 
is all arranged by credits issued in London and Paris, but 
in the case of the agricultural machinery we send to South 
America the credits are not arranged in Buenos Aires, but 
in New York. And practically all the merchandise which 
is brought into the United States is imported under letters 
of credit issued by American banks. It follows from this 
that if the workings of the commercial credit system for 
imports are well understood, practically the entire modern 
scheme of financing foreign trade becomesclear. For in the 
case of our exports to Europe the financing is all done under 
import letters of credit issued by the foreign banks. 

The whole plan and purpose of an import commercial 
credit is (1) to enable the shipper of the goods to realize 
cash quickly, and (2) to give the importing merchant time 
to sell the goods and put himself in a position to pay for 
them. If the two parties to the transaction were of the 
highest standing it would be possible to settle the whole 
matter by simply having the seller of the goods draw a 
60 or 90 day sight draft upon the purchaser. In some 


cases this is the method actually pursued, but in the vast 
majority of cases it is impossible, because a 90 day sight 
draft drawn upon some obscure importer would be almost 
unsalable in London or Paris. The drawer could get rid 
of such a bill only at a ruinous concession in the rate of 
exchange, and in most cases could not realize the money 
of his own country on it at all. 


But if che seller of the goods has had arrangements 
made so that he can draw his drafts on some well-known 
bank in his own country, he will have no difficulty in turn. 
ing the drafts into ready money. If he can show his loga) 
bank a letter of credit authorizing him to draw at 60 or 
90 days’ sight on London or Liverpool, he will have no 
difficulty in turning these drafts into ready money. If the 
arrangement calls for 90 days’ sight drafts he will naturally , 
lose more in discounting them than if the drafts are drawn 
at 60 or 30 days’ sight. This, however, is entirely a matter 
of terms between the buyer and the seller, the latter naturally 
wishing to draw as short term drafts as possible. 

Turning to the practical side of the question, a copy of an 
actual credit is perhaps the best explanation of the way in. 
which the modern system works. In this case it will appear 








New York. May 11th, 1906. 
LETTER OF CREDIT No. 1,001. 





£5,000. 
LIVERPOOL EXPORT COMPANY, 
LIVERPOOL. 


Dear Sirs :— 
We beg to advise you that for account of THE NEW YORK 


EXPORT & IMPORT COMPANY, we have today opened a credit in your 


favor for 

FIVE THOUSAND POUNDS 
with PARR’S BANK, Ltd., LONDON, available by your drafts at ninety 
days sight, accompanied by full set of billy of lading, invoice and 
insurance certificate, covering shipment of steel to be shipped from 


Liverpool to New York. 

We engage that such drafts as you may draw in virtue of 
this credit will be honored at the oftice of PARR'’S BANK, Ltd., LONDON, 
if drawn and negotiated within three mouths from date. 

All drafts must be plainly marked: “drawn under REDMOND & 
COMPANY’S Letter of Credit No. 1.001." 
We are, Dear Sirs, 
Yours very truly, 
REDMOND & CO. 








that the New York Export & Import Co. had purchased a 
quantity of structural iron from the Liverpool Export Co., 
on a 90 day basis, and had arranged the credit with 
Redmond & Co., of New York. As will be seen from the 
credit. the Liverpool concern is authorized to draw upon 
the English banking correspondent of the American bank. 
These drafts are to be made at 90 days’ sight and are to 
have attached to them the bill of lading or receipt from the 
steamship company showing that the goods have actually 
been shipped. 

At this point, it will be seen, the shipper of the merchan- 
dise drops out of the transaction completely. The Liverpool 
concern has shipped the goods, drawn the drafts, had them 
discounted at bank and is now out of it. To follow the 
transaction through as it concerns the buyer of the goods, 
the easiest way is to follow the course of the drafts which 
have been drawn on the Parr’s Bank, Ltd., of London. 

As mentioned before, these drafts have attached to them 
the bills of lading, which must somehow get into the hands 
of the American importer in order that he may take his 
merchandise off the ship when it arrivesin New York. Thé 
London bank therefore, upon its “accepting” the bills 
drawn upon itself, takes off these attached bills of lading and 
sends them to Redmond & Co., of New York. As soon 4 
the latter receives the papers (invoices, weight-notes, ett, 
are usually included) the importer is notified. These doct- 
nents having come by a fast mail steamer usually arrive 
here some little time before the slower vessel carrying thé 
goods. 
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In. the meantime Redmond & Co., of New York, turn over 
the papers to the New York Export & Import Co., either on 
security or on a mere trust receipt. There is a perfectly in- 
finite variety of terms on which the New York banks sur- 
render shipping documents to their Commercial Credit 
customers. In some cases the papers (which mean the 
actual possession of the goods) are not turned over to the 
importing firm except upon the deposit of collateral. In 
the majority of cases, however, the importing firm gets the 
papers by signing a ‘‘trust receipt,” a document which 
states that the bank retains a proprietary right to the goods, 
which have been merely turned over to the merchant in 
order that he may arrange for their sale. 

At this point the position of the three interested parties 
is a8 follows: (1) The Parr’s Bank, Ltd., of London, has 
‘‘accepted” a 90 days’ sight draft, which binds it absolutely 
to pay that draft, when it shall be presented on maturity 


three months later. (2) Redmond & Co., of New York,,. 


has turned over the bill of lading to the importer trusting 
that he will sell the goods and turn over the proceeds, less 
his profit, in due course. (3) The New York Export & Import 
Co. has actual possession of the merchandise and has about 
70 days in which to sell it and raise the cash to put the 
Parr’s Bank, Ltd., of London, in funds to meet its acceptance 
of the exporter’s draft when it matures. 

This is the credit part of the transaction. As the business 
is usually done the New York Export & Import Co. will have 
been able to take actual possession of the goods without 
having put up acent. Noone, in fact, has had to put up any 
actual money, the mere ‘‘ acceptance” by the Parr’s Bank, 
Ltd., of London, of the exporter’s 90 days’ sight draft con- 
stituting the basis on which the exporter has been able to 
get his money. 

Naturally, credits of this character are issued only to 
firms whose standing has been thoroughly investigated and 
found satisfactory. For from the time the New York Export 
& Import Co. takes possession of the merchandise until it 
sends abroad the cash to meet the London Bank’s acceptance, 
there is practically no security that the cash will be sent, 
and in time, except the firm’s signature on the trust receipt. 
If anything should happen to the concern in the meantime 
so that the money could not be sent to the London bank in 
time to provide payment for its maturing acceptance, that 
bank would have to pay the acceptance just the same, and 
in connection with its New York correspondent would simply 
be out so much money. 

For this reason there are a number of banks in New York 
which refuse to do a Commercial Letter of Credit business 
on a trust receipt basis, and enforce all sorts of special con- 
ditions when handing over shipping documents to their 
customers. Sometimes the deposit of collateral consists of 
warehouse receipts, other bills of lading, or bills receivable 
endorsed over to the banker. Sometimes the banker re- 
quires that the importing company lodge with him the con- 
tracts for the sale of the merchandise, and not infrequently 
the invoices are made payable directly to the banker. In 
such a case Redmond & Co., of New York, for instance, 
would simply credit the account of the New York Export & 
Import Co. when the money came in, and when enough 
money to cover the acceptance of the Parr’s Bank, Ltd., 
of London, had been received, would remit the funds ahead 
of time and close off the transaction. 

To enter into the special arrangements which various 
bankers have with their individual customers would be 
quite useless, the main structure of the system remaining 
practically the same in each case, and the special arrange- 
ments being largely governed by the credit of the parties 
concerned. On the whole, it may safely be asserted that the 
larger part of the importing business is carried on under 
bankers’ credits on a trust receipt basis. Contracts and in- 
voices may be lodged with the banker, but after all these 
are but variations as to detail. 

Some large losses have, indeed, been sustained by New 


York banks during recent years under trust receipt arrange- 
ments, but, considering the immense amount of business 
transacted, the total of loss is surprisingly small. The fact 
of the matter is that, with modern facilities for ascertaining 
the exact standing of individuals and firms, it is possible 
for the experienced credit man to tell pretty closely to what 
line of credit of this kind any given concern is entitled. It 
must be remembered, too, that when a firm takes possession 
of goods under a trust receipt, it is taking something which 
actually represents the money it will have to pay back later 
on. As long as the administration is honest, the sale of 
these particular goods should produce more than enough to 
pay the banker. The goods are earmarked, as it were, and 
the banker is practically making a loan on them as col- 
lateral. , 

It can readily be seen how advantageous to an importer 
bankers’ facilities may be. As long as the merchant is in 
god credit and has a reasonable amount of capital with 
which to carry on his business, the chances are that he can 
secure fairly large accommodation in the way of commercial 
letters of credit. With the help of these he can carry on a 
business very much larger than if he had to settle on a cash 
basis; and, being able to offer the firm abroad from whom 
he buys goods the ability to draw and get their money 
easily and quickly, he can get better buying rates from 
them. 
On the other hand, a sound commercial letter or credit 
account is a source of considerable profit to the banker, the 
commissions thrown off by an active account of only mod- 
erate proportions aggregating a fair return for the trouble 
and risk. Asin every other line of business, commissions 
charged for this accommodation vary widely, but there is, 
nevertheless, a fixed standard of one-quarter of 1 per cent. 
a month. In other words, a 60 day credit would be 
worth 4 per cent., a 90 day credit, } per cent., and so 
on. The theory of this charge is that the longer the accept- 
ing banker ties up his funds by accepting drafts, the more 
return he deserves; and the more he charges his American 
banking correspondent for running the foreign end of the 
business, the American banker in turn collecting this charge 
from his customer. A charge of ¢ per cent. a month figures 
out 3 per cent. a year, and is, after all, a very reasonable 
commission, considering the accommodation extended. 

On 60 and 90 day credits of this kind there is no 
interest charge to be reckoned with at all. The foreign 
banker in the transaction, it will be remembered, pays out 
no actual cash, but simply ‘‘accepts” a 60 or 90 day 
draft. If it is contended that someone must pay the in- 
terest, the explanation is that the shipper of the goods 
really pays it—in the shape of the discount which comes off 
the 90 day drafts he has drawn, when he has them dis- 
counted. 

When the time comes for the importer to settle (he has 
previously been advised of the exact due-date of the foreign 
banker’s acceptance), he can either send a bill of exchange 
in pounds or marks to the foreign bank, allowing about ten 
days for it to get over, or he can pay American money to the 
banker on the New York end and have him remit the 
proper amount of foreign money to his correspondent. The 
latter is the method usually pursued. If the whole trans- 
action is successful for the importer, he will find that he has 
received more money from the sale of the goods than he has 
to turn over to the banker. The difference represents his 
profit. 

This is the working of the commercial letter of credit 
system as applied to imports; as applied to exports, say, of 
cotton to Liverpool or Manchester, the system is practically 
the same under reversed conditions. There is only one dif- 
ference of any account. In the case of an import credit ar- 
ranged in New York, the English shipper seldom draws in 
dollars in New York, but in case of cotton exports from the 
South, the shippers usually do draw in sterling direct on the 
English bank issuing the credit. There is always a broad 
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market in our principal banking centers for bills of ex- 
change in pounds and francs and marks, but the same can- 
not be said of dollar drafts in London. After all, London 
is the financial center of the world, certainly the commer- 
cial clearing house, and drafts drawn in pounds on London 
can always be disposed of at a fair rate of exchange. 

For this reason the financing of our imports from all over 
the world is principally arranged in London. In the case of 
coftee, for instance, imported from Brazil, the credits are 
invariably arranged so that the shipper of the goods draws 
his drafts, not on New York or New Orleans, where the 
coffee is sent, but upon London. The same is true of the 
raw silk that comes from China, the kapok that comes from 
the East Indies, or the rugs and carpets that come from the 
Orient. To a certain extent, it is true, the efforts of Ger- 
man and French banks to establish branches in these 
foreign lands have resulted in the financing of some of the 
business through mark and franc drafts drawn on Berlin 
and Paris, but, after all, the bulk of the business goes, as it 
has gone for years and years, through the British capital. 
There is something about a long-sterling draft, drawn on 
London under the commercial letter of credit of a first-class 
house, which gives it a distinctive air of solidity, a fact 
which the drawer is apt to appreciate when the question 
arises of turning it into taels or roubles or rupees. 

As further indicative of the extent to which London is 
still the commercial center of the world, it may be said that 
even in the case of credits issued to finance exports from the 
United States to places where it would be difficult to ar- 
range import credits, London is the center through which 
the payment is made. The volume of such letters of credit 
issued is large and is steadily growing larger. Suppose, for 
instance, that the question is of exporting goods to one of 
the West India Islands. The shipper here would want to 
get his money as soon as he shipped the goods. He would, 
therefore, get a banker’s export credit, authorizing him to 
draw, say, 90-day bills on London to the extent of the value 
of the merchandise exported to the West Indies. These 
bills he could sell readily in the exchange market for 
American money. At the time the shipment was made he 
would direct his West India correspondent, upon receiving 
payment for the goods, to remit the proceeds, not to New 
York, but direct to the banker in London on whom the 
original 90-day draft under the credit was drawn. These 
remittances, as they came in, the London banker would ap- 
ply toward the covering of his acceptance, allowing interest 
on them and rendering a closing statement after envugh 
money had come in to cover his acceptance. As to the rea- 
son London figures in this transaction at all, the reason is 
the same as in the case of the coffee imports from Brazil— 
exchange on London is readily available for purchase and 
sale, and the West India agent finds he can remit the pro- 
ceeds of the sale of the merchandise much more advan- 
tageously to London than to New York. 

The financing of imports being so largely arranged in 
London, it is apparent that to an importing firm the rate of 
exchange at which drafts on London can be secured is a 
matter of very great importance. To merchants who had 
settlements to make in sterling, the great decline in ex- 
change during the second week in April meant considerable 
amounts of money saved. Even where the settlements were 
not due, importing firms rushed to their bankers and bought 
sterling to remit, realizing that such low rates could not 
last, and that later, when they had to settle, they might 
have to pay two or three cents a pound sterling more. This 
buying of commercial houses did not a little to cause the 
sharp recovery in foreign exchange from the low point. 

These are the bare outlines of the commercial letter of 
credit system as applied to exports and imports in the 
ordinary way in which the business is conducted. Upon a 
practical acquaintance with this merchandise finance count- 
less exceptions and special conditions present themselves, 
which can be dealt with only as they arise and according to 


DUN’S REVIEW. 






















































[May 12, 1906. 





en 








each individual case—individual arrangements between the 
banker and the merchant take place in the case of almost 
every credit issued. As a general rule, it,can be assumed 
that where the requests of the merchant are reasonable, 
and his standing sufficiently high to make his account de- 
sirable, he will find little difficulty in finding a banker with 
whom he can arrange satisfactory banking terms for almost 
any form of merchandise business in which he may want to 
engage. 


CENTRAL GEORGIA BUSINESS INTERESTS. 


[By a Special Correspondent of Dun’s REVIEW. } 


There has been a wonderful development of business in 
the South during recent years, but in no part has the growth 
been more marked than in central Georgia, and the city of 
Macon, in that State, holds an important place in the trade 
of that section. The amount of business done annually in 
Macon is limited only by the capital at the command of the 
tradesmen located there. It is estimated that in the past 
ten years the money invested in the city’s manufacturing 
business has grown from about $5,000,000 to $15,000,000, 
and the increase continues each year. The undeveloped 
resources of the section are practically unlimited, and there 
is no end to the list of enterprises that may be started. The 
vast quantities of hardwood timber in the valleys to the 
south of the city, and the wonderful deposits of kaolin 
which belt the city and extend for several hundred miles in 
two directions, promise the establishment of many industries. 
The vast area of magnificent red clay in the river bottoms 
below the city, where a dozen or more brick manufacturers 
are now located, is arich field for investment, especially 
when the matchless coloring that nature has given to the 
brick material secured here is considered. Orders for 
millions of these brick are constantly submitted and 
manufacturers are unable to keep up with them. The 
trade is so large that the establishment of additional plants 
is assured. 

There are hundreds of miles of undeveloped trade territory 
around Macon—territory rich in agricultural possibilities 
and purchasing power ; a territory which sends aconsiderable 
part of its trade annually to Richmond, Baltimore, Boston 
and New York; a territory in which Macon makes no effort 
to sell millinery goods; a territory which is strong enough 
in resources to buy all of the shoes, hats, agricultural im- 
plements, building material, mantels, wooden boxes, paste- 
board boxes, chairs, knit goods, wagons, buggies, barrels, 
fencing, fertilizers, ice, engines, boilers, piping and tiling 
that a dozen manufacturers in each of these lines could 
possibly produce. 

Yet Macon enjoysa big trade in most of these articles, a trade 
that comes through jobbers who dealin the manufactured 
products of other cities. This trade is limited, as has been 
said before, by the amount of capital atcommand. The vast 
field that seems to be yet practically untouched invites de- 
velopment, and the development bespeaks future greatness 
for Macon, commercially and industrially. The city invites 
the investment of capital, not through a merely formal in- 
vitation or solicitation, but just as a business man asks the 
loan of money on good collateral—as a business proposition. 
The city has the advantages to offer, and its collateral 
consists in the possibility for big returns in the way of 
profits. 

The enterprising manufacturers and business men have 
put their resources together and subscribed for stock to pay 
for a magnificent tourists’ hotel. Their idea is not to secure 
so much profit out of the management of the hotel as to 
induce tourists to come here and see for themselves the 
advantages which the city offers for investment of one kind 
or another. The city is now growing as a manufacturing 
center and must continue to grow. 

A careful estimate indicates that about $25,000,000 each 
year passes through the various business channels of the 
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city. The cotton crop of the State brings annually about 
$100,000,000 to Georgia, and Macon is surrounded by the 
most productive portion of this cotton area. It is claimed 
that within forty-five miles radius this city has a greater 
population than can be found in the same space anywhere 
in the South, and every foot of the ground is capable of 
vastly increased development. It is believed the time is 
not far distant when this forty-five mile area will produce 
as much cotton as the entire State now produces, and that 
the remainder of the State will increase in approximately 
the same proportion, the portion of the State south of 
Macon having about 3,000,000 acres of land that is yet un- 
touched by the hand of man, and that has never known the 
plowman’s share—a land that is as highly productive as the 
famed fields of the West, and that has a vastly superior ad- 
vantage in that its seasons for production are practically 
unending. 

When the cotton mills began to spring up near the cot- 
ton fields, to save the double transportation charges re- 
quired in carrying the raw material to the North and 
returning the finished product to the South, several of them 
were located at Macon. The story of each has been one of 
signal success. The Bibb Manufacturing Company estab- 
lished three big mills here, two for the spinning of cotton 
yarns and one for the making of hosiery from cotton. This 
magnificent property has been under the guidance of Major 
J. F. Hanson, who is also president of the Central of 
Georgia system of railways. The Manchester Mills were 
next established, and they have a very large plant, to which 
Macon points with pride. The Willingham Mills were a 
few years ago established by Messrs. Calder B. and Broadus 
E. Willingham, and they have proven that the central city 
of Georgia cannot be excelled for such industry. The 
Payne Cotton Mills and the Southland Knitting Mills are 
other plants that have grown up in recent years, and still 
others are coming. In every direction around the city the 
ground is carpeted with the white cotton, and Macon re- 
ceives enough of the staple every year to warrant the belief 
that she could take care of three times her present number 
of mills. Not one here is idle. 


_ In addition to the cotton mills, cotton seed oil mills are 
almost as numerous, and from the machinery of these is 
produced annually immense quantities of cotton seed oil 
and meal and the by-products thereof. It is not unusual 
for trainloads of the output of these mills to be shipped 
abroad for foreign consumption, and the possibilities in this 
direction are unlimited. It is rather surprising to strangers 
to see in Macon, an interior city that is removed from the 
iron or coal mines, an engine and boiler works that finds a 
market in every part of the United States, and even in the 
island possessions of the nation. Reference is made to J. S. 
Schofield’s Sons’ Co., who have found it better to bring the 
Taw material from the coal and iron mines, a few hundred 
niles distant, than to have to ship the finished product that 
distance, inasmuch as the finished product requires a higher 
freight rate. Such being the case with reference to raw 
material not to be found at Macon’s door, the same argu- 
ment applies with greater force to those industries whose 
faw material abounds all around us. Among these might 
be mentioned the Gantt Manufacturing Company, manufac- 
turers of farm implements, guano distributers, cotton plant- 
rs and cotton gins. 

Macon takes second place to no city in the world when it 
comes to the distribution and manufacture of commercial 
fertilizers. It is claimed that Georgia consumes one-third 
of the commercial fertilizers manufactured in the entire 
Civilized world, and Macon is the greatest distributing 
center for fertilizers, thus demonstrating the fact that she 
reaches the greatest area of ,agricultural country. Her 
flelds stretch in almost unbroken lines from the mountains 
of Virginia to the plains of Texas, and she does business in 
very portion-of it. The Royster Guano Company and the 


Virginia-Carolina Chemical Company have large manufac- 





turing plants here and their tonnage is enormous. Follow- 
ing close behind them is the new factory of Jones & Roberts. 
The Bibb Brick Company holds the record for manufac- 
turing more brick in one day than was ever manufactured 
by a single plant in the United States, and yet the brick 
yards of this city cannot begin to supply the local demand, 
so rapidly is the city growing, and shipments to other cities 
keep the manufacturers behind with orders at all times. 
The business outlook in this section was never brighter. 
Post office receipts for the first quarter of 1906 show an in- 
crease of 18 per cent. Bank clearings regularly show a 
healthy increase, and some of the leading dry goods mer- 
chants say that their spring trade has been heavier than 
ever known, the percentage of increase over any similar 
month being something like 80 per cent. Grocers report 
the largest volume of business ever known, some of them 
finding it impossible to keep up with the demand. Manu- 
facturers are months behind with orders, and some of them 


_ have cut off all advertising in order to reduce the volume of 


business for a while. 





TWO IMPORTANT PORTS OF RUSSIA. 


High above the sea, which it overlooks, on a broad 
plateau descending abruptly to the water’s edge, stands 
the city of Odessa, with its splendid broad and regular 
boulevards, the most important shipping center on the 
Black Sea, exporting hundreds of millions of roubles worth 
of grain each year. This enormous export trade is due to 
the city’s favorable location in close proximity to the great 
grain producing governments of Bessarabia, Cherson, Po- 
dolia, Poltava and Kieff, as well as to the low cost of trans- 
portation by sea and the excellent shipping facilities, all of 
which gives Odessa a considerable advantage over the other 
grain shipping ports. After grain, the principal products 
exported are, in the order of their importance: Oil seeds, 
sugar, spirits, tobacco, wool, raw silk, cattle and sheep and 
bone products. The imports consist principally of tea, 
fruits, coffee, coal, vegetable oils, cotton and jute. Odessa 
has become, in the last few years, the greatest importing 
place in Europe for the finer grades of Chinese teas, in 
which respect it has already outdistanced the English ports. 
From Germany are imported mostly chemical products, dry 
goods, optical instruments, clocks, sewing machines, etc. 

The port comprises a roadstead and four harbors or 
basins, the so-called Praktichesky for the coast shipping, 
the quarantine for the foreign shipping, the petroleum har- 
bor and the coal harbor. The roadstead covers 2,124 hec- 
tares and 1,000 ships can move freely about in it. The 
Praktichesky harbor is 32 hectares in extent and 3$ meters 
deep at its entrance. Its three quays are insufficient at 
times to accommodate all the vessels seeking cargoes there. 
The Quarantine harbor is 7 meters deep and 42 hectares in 
extent. It hastwo quays. The entrance to this harbor is 
broad enough in itself, although it is made narrower by two 
sandbanks. The entrances to the harbors are protected by 
a breakwater 1 kilometer in length, although this does not 
suffice to entirely protect them from the dangerous south- 
east winds which occasionally sweep furiously across the 
Black Sea. All these harbors, and especially the Quarantine 
harbor, require to be constantly cleared of sand. 

A railroad line connects the harbor with the Odessa rail- 
road station, and a long wooden trestle runs along the docks 
to the extreme end of the Quarantine quay, thus making it 
possible to unload railroad cars directly into the ships. The 
port of Odessa is almost invariably frozen over during the 
winter, and the movement of shipping thereby hindered. 

The greater percentage of the ships calling at Odessa fly 
the British flag. The Russian Steamsbip & Trading Com- 
pany and the Black Sea & Danube Company are the largest 
local steamship companies; both own large fleets of vessels 
and maintain regular steamship communication between 
Odessa and the other ports of the Black Sea. There are 
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also foreign steamship lines between Odessa and Trieste, 
Marseilles, Amsterdam, Antwerp, Hull, Hamburg and other 
foreign ports. The steamers of the Chinese Eastern Rail- 
way Company maintain communication with the ports in the 
Far East. 

Industrially, the city has only recently begun to increase 
in importance. Its chief industries are grain grinding, 
sugar refining and oil pressing. Leather, beer, sugar 
products, paper, hats, chemicals and soap are some of the 
manufactures. 

As a city of nearly 500,000 inhabitants, Odessa, of course, 
plays a not insignificant réle as a center of intellectual 
activity. It has a university and many excellent technical 
and elementary schools, both public and private. There is 
an opera house and several theatres, and many scientific, 
professional, charitable and other societies. The population 
is a mixed one, with a large foreign element, including Ger- 
mans, French, Italians, English, Greeks, Roumanians, Ser- 
vians, Bulgarians, Poles, Tchecks, Armenians, Tartars and 
Jews. The latter form, perhaps, one-third of the entire 
population of the city, and the native Russians comprise 
hardly more than one-half of the population. 

Batum is situated in Transcaucasia, on the Black Sea, 
and is the chief town of the province of the same name. 
The population is about 30,000, but owing to the shutting 
down of factories during the late disturbances in that sec- 
tion many thousand workmen have left the town and re 
turned to their villages. The population is a very mixed 
one, consisting chiefly of Turks, Georgians and Armenians. 
The trade is mairly in the hands of foreigners and Arme- 
nians. It is the chief port for the export of petroleum and 
its products, and also for Caucasian and Central Asian wool 
and silk cocoons, as well as licorice root and paste. A cer- 
tain amount of manganese ore, mainly for the continent, 
also passes through this port. 

The quantity of petroleum products, chiefly kerosene, 
shipped from Batum in the year 1904 was 9,261,718 barrels 
to foreign countries and 427,690 barrels to Russia. Among 
the imports are tin plates, machinery, etc. 





RAW AND REFINED SUGAR. 





Nothing new has developed in the sugar markets, prices rul- 
ing quiet and steady, with little interest among purchasers. 
Some weakness in tone abroad had reflection here, holders 
accepting somewhat lower bids. Cuban sugars were offered 
to arrive next month, but found few bidders. The withdrawals 
of refined continue moderate on old orders, but little new 
business is noted. 





Dispatches to Dun’s REVIEW from branch offices ofe. 


R. G. Dun & Co. indicate good progress in manufacturing 
departments, but some delay to retail trade on account of 
unseasonable weather, while there is more or less complaint 
regarding collections. Boston reports business conditions 
satisfactory, building operations on a large scale throughout 
New England, and all lines of lumber and materials in good 
demand. Textile plants and the metal industries are well 
employed, despite a few small strikes. Manufacturers of 
wearing apparel at Philadelphia are preparing for a large 
fall business, the wholesale dry goods trade is fairly active, 
and payments more prompt. Quiet conditions prevail in 
the jewelry trade, but iron and steel consumption is very 
heavy and lumber is scarce. 

Chicago reports manufacturing plants shipping freely, the 
freight movement very heavy, real estate sales large, less 
interruption from strikes than was feared, and general trade 
seasonable, but collections only fair. Trade is very active 
at Los Angeles, and California crop conditions are favorable. 
Wholesale trade at Portland, Ore., is increased by the de- 
mand from California, and the market for building materials 
is very active. 


HIDES AND LEATHER. 


The hide market generally is in a strong position, owing 
to the fact that supplies of domestic hides are very moderate 
and importations light. It is hardly likely that many hides 
will come here from Europe, as tanners there appear to be 
anxious for all the supplies they can secure, and will not 
allow any considerable stock to be exported. The market 
at the River Plate is strong, and there has been advances 
there this week of $c. to le. on both wet salted and dry 
hides. Chicago packer hides are firm, and in some in- 
stances higher. Small sales of early May native steers have 
been made at 15c., and all weight native cows are moving 
at the same figure. Heavy Texas steers have sold at 1l5c. 
and 154c. and branded cows at 14¢c. Country hides are 
steady, but quiet, with buffs in only moderate call at 134c. 
The calfskin market is strong, with prices advancing in 
Europe, and Chicago city skins bringing l5$c. Foreign 
dry hides are in active call at the same rates that have 
ruled for the past six months. 

There are signs of improvement in the leather situation, 
though trade in some varieties is still dull: Hemlock sole is 
particularly strong, as supplies are barely sufficient to meet 
the demand. Oak and union sole are rather quiet, and 
offerings of these are more plentiful than they have been in 
a long while. Belting butts are active, and tanners have 
sold about all the light weight butts that they will be able 
to deliver. The market in harness leather is stronger. 
Sales of western hemlock harness have been made on the 
basis of 36c. for first selection, and some tanners have now 
advanced this figure to 37c. for spready light weights. Side 
upper leather is selling fairly well, and western tanners re- 
port some improvement in the calfskin trade, although most 
of the eastern calfskin tanners find business very unsatis- 
factory. 





BOOTS AND SHOES. 


Eastern jobbers are visiting the Boston market in person 
and are negotiating for fall lines of footwear. The market 
keeps steady to firm, with selling prices well established by 
former transactions. New England producers entertain 
very firm ideas on grain and split goods on account of the 
strength prevailing for side leathers and splits, and in some 
instances are refusing to take orders for reasonably prompt 
shipment except at slight advances, but in general the 
question of prices is not a disturbing factor and quotations 
are unchanged for every description of stock. Considering 
the time of year the local jobbing trade is satisfactory, with 
city retailers in the market for supplies of summer goods. 
The settlement of the coal strike has induced a better de- 
mand from dealers in the anthracite mining towns of east- 
ern Pennsylvania. White goods are selling well again this 


year. 
THE BOSTON MARKET. 


Boston.—Jobbers are operating with fair freedom in foot- 
wear and the volume of business shows a gratifying increase. 
The best demand comes from the South and Southwest. 
Western trade, especially that from Chicago, is backward. 
Shipments for the week are 95,693 cases. There is a fair 
demand for upper leather, with a steady movement on old 
contracts, and the market is firm. Splits continue quite ac- 
tive. Satin and kangaroo side stock are in good request. 
Hemlock sole leather is active and firm. Buff hides are 
firm, with light offerings. 





MARKET FOR COFFEE. 


A further decline in the price of No. 7 Rio coffee is noted, 
and option trading is no longer sensationally heavy. Europe 
has shown increased interest, Hamburg and Havre quota- 
tions advancing moderately. The Brazil crop movement 
for the year to date is now about the same as last season, 
but Rio and Santos stocks are only about one-half as large 
as a year ago. 
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IRON AND STEEL. 


Settlement of the longshoremen’s strike at lower lake ports 
was the event of the week in this branch of business Pig 
iron furnaces were nearing the end of their ore supply, and 
any further interruption to movement would have seriously 
curtailed the output of Bessemer iron. This would have 
done much harm at a time when all departments of the in- 
dustry were so busily engaged, and orders ran far into the 
future. Fortunately there was no such artificial influence 





brought to bear, and, according to the Iron Age, the weekly’ 


capacity of furnaces in blast on May lst was 484 031 tons, or 
within 200 tons of the high-water mark established a month 
previous. Total production in April was 2,073,645 tons, 
against 2,165,632 tons in March, the decrease being due to 
the shorter month and the anthracite coal strike. With the 
two serious labor troubles out of the way, the only draw- 
backs are the molders’ strike at Milwaukee and the threat- 
ened trouble with machinists, while the structural workers 
at Chicago have arranged toresume. Demands for steel are 
again very heavy, a large tonnage of new business pending, 
and contracts for this year’s delivery are gradually being 
forced over into 1907. Many buildings and bridges planned 
for immediate erection must await the movement of steel, 


’ although the preference accorded San Francisco has not had 


any apparent influence. Some estimates of the steel rails 
ordered for delivery in 1907 run up to half a million tons, 
and it is known that contracts for 300,000 tons are still pend- 
ing. Implement makers have about concluded placing con- 
tracts for the coming season’s requirements of merchant 
steel, and orders average 25 per cent. more than were taken 
during the previous season. : 


MINOR METALS. 

Tin has continued its remarkable progress, prices rising 
00 per cent. above the level a year ago, and the good de- 
mand for consumption, even at top figures, testifies to the 
fact that there is something more than mere speculation at 
London in the present situation. It is extremely difficult to 
secure spot deliveries of tin, even at prices that appear ab- 
surdly high by comparison with earlier records. Copper is 
strong, but little altered, and domestic demand is well 
maintained, but exports are light. Another advance is 
noted in lead. 


THE PITTSBURG MARKET. 
PITTSBURG.—Rails are the strongest feature in finished 
lines. A large trunk line is reported to have placed orders 
for 180,000 tons of rails for next year and it is estimated that 
the mills now have about 600,000 tons booked for 1907 de- 


-livery. There is more activity in line pipe and several large 


contracts are figured on in the near future. While most 
finished lines are fairly active, buying is not as brisk as was 
expected and the mills have been able to make material 
headway against specifications. Pig iron has improved and 
there are more inquiries for forward delivery. A leading in- 
dependent steel company has purchased about 20,000 tons 
of Bessemer iron at the Valley furnaces for delivery in May 
and June. Basic iron is in better demand and there are 
more inquiries for foundry iron, but sales are usually in small 
lots. Bersemer iron is quoted at $17.25 to $17.50, Valley, 
basic, $17, forge, $15.75 to $16 and No. 2 Northern foundry 
at $16.50, Valley. Furnace coke is in better demand and con- 
sumers are showing a disposition to make contracts for 
forward delivery. Foundry coke is moving liberally and 
specifications are heavy. Furnace coke is quoted at from 
$2.35 to $2.50 and foundry $3 to $3.25. The weekly report 
of the Connellsville region shows 21,209 ovens in blast and 
2,104 idle Production is 271,743 tons, as compared with 
271,464 tons last week; shipments 290,595 tons as against 
235,565 tons last week; from the Masontown field ship- 
ments 72,884 tons, as compared with 73,243 tons the pre- 
ceding week. 

There is not much new business in raw steel, sales being 


in small lots. The larger consumers are covered by regular 
contracts. Sheet bars are scarce and the mills are behind 
on deliveries. Bessemer billets are easier, although the 
mills are still behind on specifications. Bessemer billets are 
quoted at $27, but there are reports that sales have been 
made for less. Open-hearth billets and sheet bars are listed 
at $28. Sales of muck bar are in small lots and there are 
not many inquiries. Prices are not very firm. Structural 
mills are filled with business for several months ahead and 
specifications are regular and involve considerable tonnage. 
Fabricating companies have considerable work on hand. 
Structural work has not been interfered with by labor 
troubles in the building trades, and some local work that 
had been stopped on account of the strike of structural 
workers is now underway. There are not many large con- 
tracts in structural materials, but small orders come to the 
mills regularly. Deliveries are still behind. Beams and 
channels up to 15 inches are quoted at $1.70 and vver 15 
inches at $1.80. 





THE GRAIN MARKETS. 


Quiet conditions have prevailed in the wheat markets, 
chiefly because of uncertainty regarding the official report 
and the longshoremen’s strike at the lower lake ports. The 
latter element tended to hold prices firm owing to interrupted 
movement, and there was additional support in dispatches 
of frost in the spring wheat region. Low temperature and 
the strength of wheat helped to sustain corn markets, but 
the increased Argentine crop estimate is criticised as a re- 
port circulated to affect quotations. Stocks of cash wheat 
in Minneapolis have decreased and the greater activity of 
the mills has produced a better demand for raw material. 
Northwestern flour output has steadily increased of late, 
this week’s total premising to be much the heaviest of the 
season, and far in excess of the corresponding week of 1905. 
Last week there was a gain over the previous year of almost 
100,000 bushels at Minneapolis alone. Although no definite 
news of injury has been received, it is obvious that the cold 
weather is unsatisfactory, each day’s delay to planting in- 
creasing the possibility of harm from frost at the other end 
of the season. Official figures of average temperature west 
of the Mississippi for the past week show a fall of from three 
to six degrees below normal. The lake strike was settled 
late in the week, but the effect will not be felt until next 
week as to movement of grain. Official returns regarding 
the winter wheat condition were most encouraging, only 
1,718,000 acres being abandoned, which is mueh less than 
the average in recent years, and on the condition which was 
given as 91, there is reason to look for over 450,000,000 
bushels, which is about the most ever grown. Prices con- 
tinued firm, however, because of the generally backward 
season. ; 





THE WHEAT MAREET. 

According to official figures, there was a decrease of 2,790, - 
000 bushels last week in the domestic visible supply of wheat, 
but the aggregate is still far in excess of the corresponding 
statistics a year ago, 38,431,000 bushels comparing with 
26,335,000 bushels in 1905. World’s exports last week were 
10,126,000 bushels, against 9,542,000 bushels in the previous 
week, and 8,536,000 bushels a year ago. India alone showed 
any considerable decrease as compared with last year’s ship- 
ments, while large gains were reported from this country, 
Argentina, Russia and the Danube. The week opened with 
dull and irregular markets, increased receipts at interior 
cities and profit-taking sales of the current month’s deliveries 
offsetting reports of low temperature in parts of the North- 
west. There was a general disposition during the early part 
of the week to postpone operations until the Government 
report appeared. 

THE CORN TRADE. 

-Total shipments last week from all surplus corn producing 

nations were reported as 4,424,000 bushels, against 3,826,000 



































































wy a a ~?. ity Pity ue = 4 7 : ad vs? oe eps e 














16 DUN’S REVIEW. 


[May 12, 1906. 








in the previous week, and 4,187,000 bushels a yearago. The 
only changes in the comparison for the year about balanced, 
this nation’s loss being made up by the heavier outgo from 
Argentina. Other figures were light in both cases. A further 
decrease of 498,000 bushels in the domestic visible supply of 
corn made the total 3,901,000 bushels, against 8,904,000 
bushels a year ago, but the publication of these figures failed 
to affect quotations. A State report from Missouri estimated 
a reduction of 5 per cent. in the corn acreage as compared 
with last year’s total, and planting is somewhat later. If 
the Argentine crop reaches the expected 180,000,000 bushels, 
it will probably compete still more in the markets of the 
world, owing to the comparatively light home consumption. 


GRAIN MOVEMENT. 


Interior arrivals of wheat were much larger than in the 
corresponding week last year, and there was also the usual 
gain in exports, while the outgo of flour showed a good in- 
crease. Western receipts of corn rose well above the move- 
ment a year ago, but Atlantic coast exports were smaller. 

The grain movement each day is given in the following 
table, with the week’s total, and similar figures for 1905. 
The total for the last two weeks is also given, with com- 
parative figures for last year. The receipts of wheat at 
western cities since July 1, both years, are appended, with 
latest figures of exports: 

WHEAT. FLOUR. VO RN.= —— — 


Western Atlantie Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 














Friday ....... 327,825 153,690 21,328 475,350 150 
Saturday ..... 317,508 24,000 13,496 494,830 305,867 
Monday ...... 394,150 266,064 19,203 615,600 269,045 
Tuesday...... 266,324 55,987 14,998 400,880 17,906 
Wednesday... 169,034 33.000 46,638 372,200 256,506 
Thursday .... 219,467 149,731 34,287 341,410 142,188 

Total....... 1,694,308 682,472 149.950 2,700,270 991,662 

“* last year. 967,217 112,000 68.481 876,754 1,442,866 


Two weeks ... 3,730.819 1,005,675 273.668 5,570,725 2,376,568 
“ last year. 2,695,524 119,992 131,894 2,283,818 3.799,064 


The total western receipts of wheat for the crop year thus 
far amount to 215,410,401 bushels, against 191,287,487 bush- 
els during the previous year. Atlantic exports of wheat, 
including flour, this week were 1,357,247 bushels, against 
879,934 last week and 420,164 a yearago. Pacific exports 
were 94,059 against 651,812 last week and 63,445 last 
year. Other exports were 188,567 against 244,405 last 
week and nothing a year ago. Total exportssince July 1 of 
wheat, flour included, were 86,936,766 bushels, compared 
with 37,999,202 bushels last year, official returns being used 
up to March 31, and Dun’s reports added for subsequent 
weeks. | 

THE CHICAGO MARKET 

CHIcaGo.—While sales for future delivery of flour are 
somewhat improved, the current shipments exhibit a falling 
off and millers are still further restricting output, the de- 
mand from abroad being rather discouraging. Activity in 
the principal grains this week has been mainly confined to 
futures, dealings in the cash division showing a limited ag- 
gregate. The demand for contract wheat was extremely 
poor and light frosts were mainly responsible for an advance 
in No. 2 red winter, which sold at 88 cents per bushel, 
against 87 cents last week, while stocks were reduced only 
12,952 bushels, against 85,108 bushels last week. Corn 
charters to Buffalo were maintained at 1} cents per bushel. 
There is an ample supply of boats, but owing to the vessel- 
men’s strike few are leaving this port. Compared with the 
closings a week ago, the May options advanced for wheat 
24 cents per bushel; oats declined % cent and corn shows no 
change. Agricultural reports indicate that spring seeding 
is almost ended and that growing grains throughout Illinois 
maintain high average condition, and.there is little reason to 
apprehend danger from the light frosts which occurred the 
early part of this week. Marketing of products is now 
heavier and promises to expand with the fine weather which 
has set in. The total movement of grain at this port, 5,313,- 
726 bushels, compares with 6,553,283 bushels last week and 
4,987,994 bushels a year ago. Receipts ran 60 per cent. 


better than a year ago, but the shipments are 25.9 per cent. 
lower, due to the smaller forwarding by lake since the strike 
began. Contract stocks of wheat in Chicago decreased 
276,979 bushels, contract corn decreased 174,770 bushels 
and contract oats decreased 225,266 bushels. Comparative 
contract stocks are: 











Wheat. This Week. Previous Week. Year Ago. 
3) eee 2,213,047 2,437,685 1,161,000 
I  cimbncowimenda'e 199,342 212,304 457,000 
Bees, 1 IOOTEMGEM...ccccccdc 398,795 438,174 180,000 

eeu 2,811,184 3,088,163 1,798,000 
Corn, contract .......... 731,510 906,280 2,155,000 
Oats, contract......... 3,317,129 3,542,395 900,000 


Aggregate stocks in all positions in store decreased 305, . 
000 bushels wheat, 485,000 bushels corn and 727,000 bushels 
oats. Comparative stocks in store follows: 

Stocks. This Week. Previous Week. Year Ago. 








|. Se * 4,383.000 4,688,000 4,057,000 
RESO ADE A E A 1,849,000 2,334,000 4,602,000 
Sruics baht ibidecaade 6,465,000 7,190,000 4,676,000 
aaa eA tae eet a es 886,000 884,000 159,000 
RE EEA MAS 54,000 150,000 42,000 

TI iN 13,637,000 15,246,000 13,536,000 
Receipts of Grain ....... 2,913,701 3.208.458 1,747,912 
Shipments of Grain ..... 2,400,025 3,344,925 3,240,082 


Eastbound rail shipments of flour were only 95,384 
barrels, against 129,151 barrels last week, but are in excess 
of the 66,662 barrels a year ago. Those shipped by lake 
were 25,460 barrels, against 29,222 barrels last week and 
24,135 barrels in 1905. The eastbound rail shipments of 
grain aggregated 1,797,000 bushels, against 2,301,000 
bushels last week and 1,237,000 bushels last year. Those 
by lake, 1,381,037 bushels, compare with 1,626,780 bushels 
last week and 2,327,119 bushels a year ago. 

Pork and lard continued to be freely offered and the 
steady absorption failed to stem a decline in quotations for 
the May delivery. The buying of ribs was good, without 
changing the price. Compared with the closings of a week 
ago, pork is 55 cents per barrel and lard 274 cents lower. 
Eastbound rail shipments of provisions increase to 30,755 
tons, against 27,120 tons last week and 22,438 tons in 19085. 
Live stock receipts, 264,779 head, compare with 278,984 
head last week and 233,230 head a year ago. Hogs were 
in ample supply and declined 5 cents per hundredweight, 
but heavy cattle and sheep both advanced 10 cents, the 
shipping trade being strong. 


THE MINNEAPOLIS FLOUR OUTPUT. 
MINNEAPOLIS.—The flour trade is very quiet and the 
demand light. Sales for the week were much less than the 
amount produced. Very little was done in export business 
and domestic sales were in small lots for immediate ship- 
ment. Prices hold firm. Feed is active and firm. 





MARBREET FOR RICE. 


Assortments of rice in the local market are not as full as 
buyers would like, and considerable hunting is necessary to 
fill some orders. Choice Japan rice is firmer on account of 
the good demand, and Honduras styles also sell readily. 
Distribution is free on the Atlantic coast, but the well sold 
up condition of the Southwest restricts business. Few mills 
are running. Foreign markets are reported firm. Dan 
Talmage’s Sons report the Louisiana crop movement as fol- 
lows: Receipts 1,444,720 sacks rough, against 1,970,946 
sacks last year, while sales of 1,462,452 pockets cleaned 
compare with 1,578,419 in 1905. 








COAL AND COKE. 


Lower prices prevail for all tuel, owing to the anthracite 
settlement, the usual May reduction of 40 cents a ton being 
quoted for hard coal, while the bituminous market loses the 
artificial support it received from the suspension of anthra- 
cite output. Work is being rapidly resumed, but there are 
still points of dispute that delay complete restoration of all 
coal mining. Coke is freely produced, but prices are a 
shade easier. 
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DRY GOODS AND WOOLENS. 


The market has relapsed after a sharp period of compara- 
tive activity into a more or less lethargic state. Buyers 
evidently, while impressed with the staying power of quota- 
tions and the ability of sellers to withstand attempts to 
force prices to a lower level, are still determined to use the 
utmost caution in their operations and to buy no more than 
is absolutely necessary for their current needs. The change 
with the jobber has been especially marked in comparison 
with the movement which was noticed last week, incident 
to the wash goods sales of the H. B. Claflin Company. 
Buyers now have gone home. Business over the counter is 
far from satisfactory. One of the principal reasons for this 
is the unseasonable weather. Prices are practically un- 
changed, and although in certain lines, as heavy brown 
goods, it is evident there is more or less accumulation, yet 
the majority are well situated. 

Men’s wear agents report the reception of an increased 
amount of duplicate orders, but developments have been 
very few and far between, and no certainty exists regarding 
the future of the situation. Buyers are also uncertain and 
their operations ultra-conservative. Raw material conditions 
are still steady, with little prospect of a downward tendency. 

COTTON GOODS. 

Buyers do not continue as numerous as last week; while 
the attendance at that time was comparatively large, it had 
little or no effect upon the primary market, which remains 
dull and uneventful. Many have expressed surprise that, 
considering theapathy displayed by buyers, the price level 
should be so firmly maintained. It is not so strange, how- 
ever, when it is considered how firmly held is the raw 
material market and what a proportion of lines are under 
orders for a good while tocome. There are exceptions, and 
they are mostly to be found in the heavy brown cotton 
division. This, of course, is due in a certain measure to 
the absence of export business; but the home trade seems 
just as little interested, and it is difficult, if not impossible, 
to interest buyers except at a radical concession in this 
class of goods. Inquiries from China have been reported 
during the week, but they have simply been tentative in 
character and have not even mentioned figures. Their 
number and insistence, however, would seem to indicate 
that business may be expected from the Empire before very 
long. This, however, has been said ever since the lst of 
March and the result has not been realized. It is said that 
a small sale of 3.50 sheetings has been made during the 
week to the Red Sea, and, although the price has not been 
learned, it is understood that it was slightly better than 54 
cents, as this figure had been bid and refused. The four- 
yard situation is still more or less uncertain, and the out- 
look does not seem favorable for the increase of prices in 
this direction, which are being maintained with difficulty 
to-day. Print cloth yarn goods are unchanged, either in 
the eastern or the southern markets. Narrow print cloths 
are more or less irregular, but practically no concessions are 
available except for late deliveries. Wide goods are fairly 
firm on a basis of 54 cents for 384-inch, regulars. The 
majority of printers report a fair trade, but for the most part 
are not interested in the cloth market. In the bleached 
goods division buyers are feeding themselves for current 
needs, while the future is more or less complex. In the 
medium priced dress ginghams quotations are very firm, and 
in certain Mstances well known lines are sold ahead to a 
considerable extent for the spring of 1907. 

The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 7$c.; southern, 73c.; 
3-yard, 64c. to 6¢c.; 4-yard, 5$c.; drills, standard, 74c. to 
7éc.; bleached muslins, standard 4-4, 5$c.; kid-finished 
cambrics, 4c. to 4tc. 

WOOLEN GOODS. 

A diversity of opinion exists regarding the character of 

business which is being received by the men’s wear agent 





from his customers. In certain instances itis evident that 
there is considerably more encouragement regarding wool 
goods than seemed possible at the beginning of the season. 
On the other hand, there is no willingness to state that 
worsteds are going out or are even on the decline. The 
fact is that th@ early business done in worsteds precludes 
liberal duplicate orders until the clothier determines the 
character and approximate value of his trade. Dress goods 
are in a very quiet period, but the majority of mills are 
pretty well situated with respect to orders. While the 
tendency continues toward more or less plain fabrics, plaids 
and checks are still in evidence and are likely to continue 
for a certain period at least. Staple goods in serge and 
general lines of piece dyes have been moving during the 
early part of the season, but have not continued their gen- 
eral popularity. 


THE YARN MARKET. 

Prices remain firm on the majority of grades of cotton 
yarns, and yet more or less irregularity is reported. Buy- 
ers are very cautious in their operations, and for the most 
part are unwilling to pay asking prices, which are indica- 
tive of spinners’ independence. Worsted yarns are still 
strong, reflecting the raw material, but operations are 
small. Linen and jute yarns move fairly under a steady 
demand. 





MARKETS FOR WOOL. 


Results at the London auction sale have equalled antici- 
pations, all offerings attracting lively competition and se- 
curing good prices. Domestic markets at the East are 
quiet because of limited offerings, but demand is also light, 
mills being well supplied for immediate needs. Western 
producers have not receded from their position, and the 
high prices demanded have prevented any considerable 
part of the new clip from appearing in the market. Prices 
are steady and unchanged. 





Boston.—A few houses have sold more wool than in pre- 
vious weeks of both foreign and domestic grades and the 
volume of business is larger, but the increase is small at 
the best and the demand from manufacturers is light. 
Large consumers keep out of the market and the traffic is 
largely of the piecing out order. The firm tone developed 
at the London auction sales has no effect here, as the ad- 
vance in prices was largely confined to low wool bought by 
home buyers. In American wools no particular change is 
noticed. In the West the movement of the new clip halts 
with buyers and growers still apart in’ most sections. Re- 
ceipts for the week were 4,706,185 pounds, and deliveries 
4,226,531 pounds. 


ForRT WAYNE.—Cool, backward weather has somewhat 
retarded shearing, and the new clip is coming in slowly. 
The quality is good, better than in 1905, but buyers are 
conservative and more cautious than a year ago. The 
ruling price is 27 cents for the best grades. At least 10 to 
15 per cent. of the old clip is yet in dealers’ hands; one 
buyer estimates the amount at 15 to 20 per cent. 


MILWAUKEE.—The presence of commission buyers here, 
representing eastern operators, has forced local men to ad- 
vance prices, and as high as thirty cents has been paid. 
Farmers are taking advantage of the sit uation and holding 
back their wool in expectation of a further advance. When 
the northern wools begin to come there will likely be enough 
for everybody. Eastern buyers are waiting in Milwaukee, 
as the country markets are too high to permit of any 
purchases. 


PORTLAND, ORE.—WoOo0l shearing is general in all parts of 
Oregon, but trading is at a standstill, as buyers and sellers. 
are from 3 to 5 cents apart in their views, and neither side 
will make concessions. 
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[May 12, 1906. 
WHOLESALE QUOTATIONS OF COMMODITIES. 
Minimum Prices at New York, unless otherwise specified.—Corrected each week to Friday. 
This | This | Last This | Last This | Last 
Week. Year. Week. | Year. | Week.) Year. Week. | Year. 
» -| aes ne Pr ow hee are. 19151 18% _lEiCns—Continued. ; 
presi, bl, ave Boorse 4.5 2. || CUGCD ....... 222+. een eee 1d. ... 2.22... ee ecccccvcccccccccces lig} 12 
Dried, Ib......- Je sidinlbt 1013 5%4|| Gambier .............-.-- 4% 4% |Oilgrain,No.1,6to70z; 18 151g|| Nutmegs ................ 183g} 17 

Seen rae ." __ || Glycerine. ....... e---- 11%) 1212 |Glove n,No.1,4 oz) 13%) Il SPinri ‘'S_-Gin. »#allon.| 1.28 | 1.23 
Marrow, OS EE 8.05 2.85 ||G@um Arabio.....™...... 25 30 Satin, No. 1, large, 4 oz. 1414 12% SUG 
M 2:05 | 2.10 aaa aati 40 40 | Spli t, t, Crimpers 0.1,It.| 2349] 20 || Raw. Muscovado, 100 Ibs; 2.87 | 3.87 

BOOTS & SHOES—pr | Gamboge .......-..-- 95 85 aes be nageneeeeses 42 41 Refined, cru -----| 5.25 | 6.50 
Men’s grail shoes. ...... 1.60 | 1.229) Senegal .............. 1l 11 LU BER—Per M. dard, a 445 | 5-70 
ore split ........-. 50 | 1.15 | PED ccaccsecccecce 56 65 ||Soft, spruce ............. 24.00 (18.00 saa, ib— Secmuen, fr. 14 14% 
Men’s satin 8 evccee| 1.60 | 1.2219) Tragacanth, best... .. 67 65 ite pine b. b.......... De. (LAD STI cnccngchidccst eoceeecs 26 29 
Wax brogans, No. 1..... 1.20 1.079! | Indigo .................-- 47 55 SEE: 49.00 (45.00 j tment Si gcidihains ‘ 12 llly 
Men’s ki 0e6......-.. | 1.3249] 1.20 || Morphinme................ Oe. t Ge TBM vcigusduckcccctonccand 48.00 (42.00 Tv éhandinetadeseqnecées 38 30 
Men's OBESE 2.10 1.95 || Nitrate soda, 10U lbs....| 2.30 hk =~ s 100.00 (91.00 EEVGOM, IOW 2 ccccc-ccceces Bly 9 
Men’s split boots........| 180 | 1.45 | Oil Anise, Ib............. 1.25 | 1.08 hitewood.............. 50.00 (40.00 D sacceacedsscccssceo-.| 8 40 
Men’s kip boots ......... 1.70 | 1.5749) Bergamot............ 2.15 | 2.10 METALS —Per ton. TOBACCO—Louis., Ib. 

’s calf boots......... 2.70 | 2.55 | OORBIR.....ccccccccccee 75 70 spon pig tary Phila,No.2|18.50 (17.50 Burley red— 

Women’s grain.......... RE: Eee 1 ED ccccgeccecovcccence 2.7219) 2.8749 | Bessemer, Pittsbuarg....|18.10 (16.10 || Common, short.......... 614 11 
Women’s apis eyes OSE 1.15 80 || Oxalic acid.............. 6 5 | Gray for Be, Pittsburg.../16.50 (15.50 || Common................. ~ 18 
Women’s satin .......-.. 1.2249) 85 EE. -wpihinenionveesp 34 614 | Steel rails...... ......... 28.00 | 28.00 Medium OR: RESOLD 9g} 15 

BUILDING MAT’LS Prussiate potash.......- 14 13‘ | Bar, refined, — Oe Re ear 15 20 
Brick, Statecom., per M./11.00 | 8.50 || Quicksilver.............- 55 524 | Plate, tank steel......... 1.7449) 1.74% Bariey, colory. 

2, ‘Eastern com., bbl. 8U 75 || Quinmine.................. 17 21 || Bar,iron, ea Pitts}; 150 | 1.55 ||Common................. 104%} #12 
Glass, window, less dis.. | 2.45%4| 2.579|| Sal ammoniac........... 94 94g | Structural beams, “ 1.70 | 1.60 ey oe ll‘) 17 
Lath, Eastern spruce. ... 50 QU || Saltpetre, 100 ibs....... 4.25 | 4.00 || Structuralangles, “ 1.70 | 1.60 Dark, re rehandling. 

UR — 8 EEE, BD. cccccccce 30 22 || Wire 8, re 1.85 1.80 ||Common’............ 6% 415 
104g oz., 4U im ........... 6.10 | 4.75 || Soda aph, 10U lbs........ 85 85 nails, “ 180 | 1.80 || Medium ................. 6% 5 

oS Re 4.75 3.75 || Sulphuric acid........... 1.00 1.30 || Sheets, No.27 * 2.25 2.30 Dark, export. 

COFFEE—No.7 Rio, lb 7% 8 » VM, ID. .02. ccc 42 42 D nnccsddcuesanecoes 18.75 (15.00 i éacatéhsqscsoes’ 61g 4% 
COTTON GDS—Pr.ya Vitriol, blue............. 6 5 |] LAA ....... cece ccceee 5.87%| 4.50 || Medium ................. 7 5% 
Brown sheetings,stan’d. 72 6% ERTILIZERS— DUET ccsttiimacaghanewccenia 44.00 (29.90 TURPENT INE—Gal. 68 60 
Wide ——— lu-4.. 284g) 22 || Ground bone, ton ....... 2.50 (22.50 || Tin plates ............... 3.79 | 3.74 VEGETABLES—bbl. 
Bleached sheetings, st .. Tg 7 “= ammonia, 100 ibs.| 3.10 | 3.12 - SSES—Gallon...| 20 20 || Cabbages ................ 1.75 15 
edideanthihd eininieh ite 7% 642 »@al..... 42 48 || Onions .... ee ey Me” 
Brown + 4 yds.. 5% 4%'| Cod, on -engnee .00 | 8.50 Vegetable PED ccccccccccece «de 2.25 1.00 
Standard prints ......... 5'g 419/| M’ k’l No. 1,bb1/25.00 |20.00 ut, Cochin ....... 8 Ol) RI d66. coccesssccces 1.50 50 
Brown artis. - eerteeneat 7% 6%|| FLOU (ileal crcl 413) _3%3||  WOOL—Phila., ib 
Staple ginghams ........ 5% 5 || Clears, bbl. .............. 3.60 | 3.75 || Cottonseed oil, prime... 39 2744|| Av 100 @8..... 27.28 (25.52 
Blue denims, 9-0z ....... 13% ye ee 4.40 | 5.20 Animal— a askccecenense 35 34 
Print cloths ............. 353; 2.6 GRAIN—Bushel. pI cotmnocnscons 71 58 ST eee ee 33 32 
DALRY— ley ......- 52 46 || Extra No. 1............. 49 45 || Medium ................. 38 37 
Butter—lb— i weceudses . 56 54 Fish— N. Y.. Mich. & Wis.— 
ery, OR cccoses oe ee OO eee 60 58 |(|Cod, domestic...........) 35 35 || XX..... 33 32 
State dairy, extras...... 20 26 || Oats. ..............-.. 200 3619) 35 | Newfoundland .......... 38 Gh 1) Oe cccceccecccccceces- coces 33 30 

Cheese—1 are... basen cSecessocsceseces 67 83 in BOER a ccccocaccceccces 38 35 
State, f. c., small, canny - 14%) 14%4|| Wheat ................... 93 9614'| Petroleum, crude pedeeeus 1.64 | 1.29 ag \eeeetpameman 
F. c., small, common. . ll 10% HAY 100 lbs. No. 2 . 80 70 || Refined, barrels, cargo... 7.80 | 6.95 Washed, finme............ 36 36 

“iigge—doz. HEMP-—lb. |_ Bulk ......-.-.--.---- 4.70 | 4.05 || Medium ......2222.002027 40 38 
Nearby, fancy, best..... 20 21 || Manila, current, spot.. 9% 95, | PAPE R—News, 100 lbs} 1.90 | 2.00 || Low...................... 39 38 
Western, fresh gath., ex. 1843) 18% iste seconds, 8 spot. 91g 94g | PEAS—Choice, 8....| 1.2219) 9749/| Coarse ................... 36 33 
Milk—4v q. Can net ship. 1.00 | 1.10 IDES, Chicago, lb. | PROVIS’NS—100 Ibs } seatrs mege medium. .... 33 31 

D tUGs & CHEM’S— Packer, No. 1 native.... 14%; 131g | Beef, live ................ 4.78 | 5.29 uarter blood........... 32 30 
Alum, 100 ibs........... 1.75 1.75 No.1 Texas............- 15's} 15 Hogs, EIU sncscccncesscee 6.95 6.00 ERE 28 28 
Arsenic, white, Ib. ...... 5% 3 I iccctncnnenessce 131, FE | ear 8.60 7.40 Utah, W ae 

carb. soda, 100 Ibs... | 1.30 | 1.80 || Cows, heavy native..... 15 1219 | Pork, mess .........---.- 18.50 |13.25 || Unwashed, light fine. . 18 17 
Bi-chrom. potash, lb..... 8% Ant] ROE 2. wccccecoccees. 14% 121, | Sheep, live............... 4.25 4.05 SE ct dntinvtnntiieesamans 17 15 
Bleaching po pow’, 100 Ibs | 1.25 | 1.85 Country, No, 1 steers 13% SEAT EEE sccedccocesaeances 5.00 | 4.50 WOOLEN GDS—Yd. 
pb .ktctehcesebcose 75 7 No. 1 cows, heavy ..... 1344 11 RAISIN Po “4% 1.50 1.00 || Clay worsteds. 16 0z....) 1.4749) 1.474 
Os meg CRETE 22.25 (21.00 || No. 1 Buff Hides........ 132 1l RICE—Dom., prime, Ib 419 3 Clay mixtures, 10 oz. .50 10 
tt: Minoctentesseche 77 ee WO Fe dntececccconcte 13 10%4 tt BER—Para, . --| 1.22 1.30 || Thibet, all wool, 24 0z.. | 1.20 1.12% 

i t, cpenndunsanumes 1.0042 68'9|| No, 1 Calfskins.......... 15 14 ALT - Dress =— fancy...... 35 82g 
Carb. ammonia. ......... 8 848) HOPS— N. Ys ‘Ste, choice 15 27 plasiabiinat + attends 38 90 || Broadcloths. --..-...... 75 75 
Sarena ll 1014|| JUTE—Spot, lb......... 4.75 4.60 || Turk’s Island ......... 6 95 Talbot one flannels. ... 35 85 
ene meg gl c.,100 lbs | 1.75 1.77'2;|| BTLEATHER— SILK—Raw, Ib.......... 4.2644) 3.90 Indigo flannel suitings.| 1.50 1.50 
Chiorvform, lb........... 25 27 || Hemlock sole, B. A., 5 22 OAP—Castile Ib....... 6 6 Cashmere, cotton warp. 22 20 

orate potash......... Gly 8%|| Non-acid, common. ..... 244 21 || SPICES— Plain cheviots, 14 oz.... 974 9749 
Cream tartar............ 22%|  23%4|| Union backs, heavy..... 33 DE FRED <cavone .nnasancense 14%) 10%9|| Serges, 12 oz........ ...| 1.00 90 

Fiscal year July 1, except roads REPORTS OF RAILROAD EARNINGS. 

darked ¢*).. (*), which are January 1. LATEST GROSS EARNINGS. LATEST NET EARNINGS, 
—Mileage— Month Fiecal Year to Latest Date. _ Month —— Fiscal Year to Latest Date 
1906. 1v05. Period. 1Y9U6. 195. Period. 1906. 1905. 1906. 1905. 
8.490 3.422 *N. Y. Central........-. oes $6,637,084 $6,555,112 $27 979 338 $2 1098. 200 oe .. .sesene ee 
2,151 2,150 Erie ........-.. .c--- SS 184.0 3,602,739 37.880,906 33,445.167 Mar..$1, ri ve $584,548 10 aaa te $8.637,634 
8,706 ee /1u6 *Peunsylvabia ........ are edeneiatile 11,864,632 9,317,832 34 819.830 27,817 330 Mar.. 3.6 2,583,219 9,238, 5.572.415 

3,884 3 one Baltimore & Ohio .... Marcn....... 6,711,095 5,910,621 57,697,476 60,358,184 Mar.. 3 408.817 1,971,040 20,9938, 778 17,527,442 
4,085 4,0 Grand Trunk......... I 3,180,305 2,990,209 = 137,669 30,035,355 Feb.. 346,008 247,704 5,466,052 5,190,60¢ 
2,517 2 rt Wabash .......... ST wncokeen 1,899,406 1,795,286 0,873, 159 20,901,54] Mar.. £36,538 218,722 5,191,578 3,558,012 
1,415 1 Alb *Pitts., C. C. d& St. L.. March....... 2,439,786 2,180,633 3,629 erty Mar.. 508,222 478,064 1,440,821 1 114,180 
1,891 1,891 *C., C., C. & St. L March ....... 08,854 1,818,272 eats 539 928,86 Mar.. 405,311 429.598 1,197,056 1,002,568 

602 639 Jersey Centra ....... March ....... 2,101,100 1,930,003 18,814,378 16, 592 o79 Mar.. 976,215 906,417 9,162,481 7,917,768 
Lbs 1,011 March .....-- 3,679,954 3,402,253 31,208,225 7,133.2 Mar.. etd 704 1,598,756 12; ace 469 12,563,757 
1,393 1,392 Lehigh Valley........ March ....... 2,820,631 2 786,960 25,381,515 29'887 crt Mar.. 1,207,595 1,191,663 9,852 205 9,000,087 

548 548 N. Y.,Ont & W...... March....... 617,877 586,065 5 665, 157 5,156,537 Mar.. 183,264 155,196 1,624,761 1,410,848 

307 307 *Philadelphiad Kriv.. Fepruary.... 543,723 447,940 1,175,353 937,011 Feb 56,799 def 10,039 26,003 10,209 

538 499 B bh. @ PF .. April ........ 302,344 656,670 6,956,563 6,655,595 Mar 303,805 205,069 3,026,278 2,802,782 

450 450 * Northern Central .... March....... 967,710 836,910 2,750,025 2,246,125 Mar.. 191,596 107,596 459,108 20,208 

712 %12 *Phila., Balt. & Wasl March....... 1,162,407 1,110,407 3,446,963 3,146,963 Mar 279,818 227,118 447,731 316,031 

BOD GD TD Be Wee nn DUD ccccccss 20 steees ———(i—ti‘i‘s ws 2,277,854  - ae eee ee » anienite 

7 347 =sHocking Valiey...... March ....... 561,236 02,130 054,323 4,511,488 Mar 77,174 82,239 1,866,748 1,479,824 
4,374 4,340 Illinois Central....... oR 4,069,290 8,751,192 42,912,424 41,576,878  Mar.. 1,536,971 1,398,423 12,064,648 11,953,938 
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BANKING NEWS. 


New National Banks. 

The First National Bank of Julesburg, Col. 
(8205). Capital $25,000. W. E. Coumbe, presi- 
dent; Mark Burke, vice-president; H. N. Line- 
parger, cashier. 

The Baldwin National Bank of Kahului, 
Hawaii (8207). Capital $50,000. H.A. Baldwin, 
president; J. P. Cooke, vice-president ; D. C. 
Lindsay, cashier. 

The Chickasha National Bank, of Chickasha, 
Ind. Ter. (8203). Capital $100,000. T. H. Dwyer, 
president; D. H. Sigmond, vice-president ; J. N. 
Cooke, cashier. Successor to the Citizens’ Loan 
& Trust Co. 

The Citizens’ German National Bank of Ham- 
mond, Ind. (8199). Capital $100,000. Chas. C. 
Smith, president; Geo. M. Eder, cashier. 

The Merchants’ National Bank of Dickinson, 
N. Dak. (8201). Capital $50,000. J. F. Davis, 
president ; W. McDonald, vice-president; J. L. 
Hughes, cashier. 

The Fairfax National Bank, of Fairfax, Okla. 
(8202). Capital $25,000. John L. Bird, president ; 
G. M. Carpenter, vice-president: D. C. Maher, 
cashier. 

The City National Bank of Frederick, Okla. 
(8206). Capital $25,000. Conversion of the First 
State Bank. 

The First National Bank of Hastings, Okla. 
(8209). Capital $25,000. W. P. Carden, president ; 
E. B. Johnson, vice-president; J. B. Steele, 
cashier; A.C. Savage, assistant cashier. 

The First National Bank of Goree, Texas 
(8200). Capital $25,000. R. E. Fowlkes, presi- 
dent; D. L. Allen, cashier. 

The Citizens’ National Bank of Lubbock, Texas 
(8208). Capital $50,000. Geo. C. Wolffarth, pres- 
ident ; R. C. Burns, vice-president; R. B. Tudor, 
cashier. 

The Farmers’ National Bank of Rockwall, 
Texas (8204). Capital $25,000. Successor to the 
Farmers’ State Bank. 

The National Bank of Hastings, Okla. (8210). 
Capital $25,000. J. A. Smith, president; J. H. 
Porter, vice-president; A. R. Arnold, cashier ; 
M. V. Berger, assistant cashier. Successor to 
the Bank of Hastings. 





Applications to Organize. 

The First National Bank of Bardwell, Ky. 
Capital $25,000. Application filed by H. J. 
Gardner. 

The First National Bank of Binford, N. Dak. 
Capital $25.000. Application filed by J. H. 
Sinclair. 

The First National Bank of Milnor, N. Dak. 
Capital $25,000. Application filed by H. H. 
Berg, Wyndmere. 

The Enid National Bank, of Enid, Okla. Cap- 
ital $100,000. Application filed by O. J. Fleming. 

The Lehigh National Bank of Catasauqua, Pa. 
Capital $100,000. Application filed by Jonas F. 
Moyer. 

The First National Bank of Florence, S. Dak. 
Capital $25,000. Application filed by D. M. 
Cline, Watertown. ‘ 

The Farmers & Merchants’ National Bank of 
Rule, Texas. Capital $25,000. Application filed 
by F. G. Alexander, Haskell. 

The First National Bank of Portsmouth, Va. 
Capital $100,000. Application filed by J. J. Me- 
Pherson. 

The Mercantile National Bank of Brownwood, 
Texas Capital $100,000. Application filed by 
Felix Jackson. 

The Citizens’ National Bank of Houston,Texas. 
Capital $20,000. Application filed by Carey Shaw. 





New State Banks, Private Banks and Trust 
Companies. 

The State Bank of Cherry, Ill. Capital $25,000. 
J. H. Blee, president; M. J. Flaherty, vice- 
president; C. J. Connolly, cashier. 

The State Bank of Lebanon, Ill. Capital 
$25,000. C. J. Pfeffer, president; J. C. Eisen- 


mayer, vice-president ; H. C. Eisenmayer, cash- 


ier. Successors to J. C. Eisenmayer. 

The Farmers & Citizens’ Bank of Watkins- 
ville, Ga. Capital $25,000. John D. Walker, 
president; J. T. Dickens, vice-president; C. E. 
Baker, cashier. 

The McCammon State Bank, of McCammon, 
Idaho. Capital $25,000. Thos. M. Edwards, 
president; H. G. Harkness, vice-president; J. F. 
McDermott, secretary ; Thos. Jenkins, treasurer. 

The State Savings Bank & Trust Co. of 
Moline, Ill. Capital $200,000. Successors to 
the Moline National Bank. 

The Federal Savings Bank of Ardmore, Ind. 
Ter. Capital $50,000. C. H. Fleming, presi- 
dent; M. K. Fleming, vice-president; G. G. 
Hastings, secretary and treasurer. 

The Rembrandt Savings Bank, of Rem- 
brandt, Iowa. Capital $10,000. C. B. Mills, 
president; J. J. Spillner, vice-president; H. C. 
Berger, cashier. Successors to the Bank of 
Rembrandt. 

The Prudential Trust ‘Co. of Topeka, Kan. 
Incorporated. Capital $100,000. Surplus $25,000. 
W. W. Mills, president; Thos. Page and E. D. 
Coburn, vice-presidents; W. W. Bowman, treas- 
urer; Geo. B. Stitt, secretary. To commence 
business June 1. 

The Garrard Bank & Trust Co. of Lancaster, 
Ky. Capital $50,000. - Organizing. 

The Bank of Simsboro, La. Capital $25,000. 
To commence business September 1. 

The State Exchange Bank of Bancroft, Mich. 
Capital $20,000. T. M. Euler, president; C. E. 
Ward, vice president; E. P. Sherman, cashier. 
Successors to the Exchange Bank. 

The Farmers’ Bank of Hopkins, Mo. 
$10,(00. Incorporated. 

The Kirkwood Savings Bank, of Kirkwood, 
Mo. B.F. Andrae, president; J. B. Greensfelder, 
vice-president ; W. T. Mars, cashier. 

The State Bank of Deweese, Neb. Capital 
$5,000. S. C. Thompson, president; C. L. Lewis, 
vice-president; Ira Titus, cashier. 

The White Pine County Bank of Ely, Nevada. 
Capital $60,(00. W. B. Graham, president; 
W. H. Miller, vice-president; Jos. Pheby, cash- 
ier; J. W. Biggame, assistant cashier. 

The Bank of Sampson, Clinton, N. C. Incor- 
porated. Capital $25,000. G. A. Norwood, pres- 
ident. 

The Farmers & Merchants’ State Bank of 
Leeds, N. Dak. Capital $15,000. F. H. Well- 
come, president; M. L. Strong and M. Felton, 
vice-presidents; F. E. Wood, cashier. 

The Bank of York, N. Dak. Capital $10,000. 
E. B. Page, president; V. Warderope, vice- 
president; O. H. Erickson, cashier. 

The Cheyenne Cotton Exchange Bank, of 
Cheyenne, Okla. Capital $10,000. Filed arti- 
cles of incorporation. 

The Farmers’ & Merchants’ Bank of Hooker, 
Okla. Paid capital $10,000. W. Woodring, 
president; E. J. Allbright, vice-president ; 
Walter W. Hayward, cashier. 

The Texmo Cotton Exchange Bank, of Texmo, 
Okla. Capital $10,000. W. A. Horr, president ; 
Irving Wheatcroft, vice-president; C. A. Horr, 
cashier. 

The People’s Deposit Bank of Annville, Pa. 
Capital $50,000. Incorporated. 

The Federal Trust Co. of Philadelphia, Pa. 
Chartered. Capital $200.000. 

‘The Terminal Trust Co. of Pittsburg, Pa. 
Incorporated. Capital $125,000. 

The Mound City State Bank, of Mound City, 
S. Dak. Capital $10,000. S. O. Overby, pres- 
ident; J. H. Fischer, vice-president; Theo. 
Wasnuk, eashier. 

The Blanche Banking Co., of Blanche, Tenn. 
Paid capital $5,000. T. A. Rawls, president; 
D. M. Sanders, vice-president; C. P. Render, 
cashier. 

The Bank of Crozet, Va. Paid capital $5,000. 
R. Bargamin, president; C. L. Wayland, vice- 
president; R, F. Wayland, cashier. 

The Yakima Trust Co., of North Yakima, 


Capital 





Wash. Paid capital $100,000. G. 8S. Rankin, 





president; H. S. Coffin and M. H. Grover, vice- 
presidents; G. L. Bonta, cashier; G. C. Mitchell, 
treasurer. 

The Clarksville Banking & Trust Co., of 
Clarksville, Tenn. Incorporated. Capital $50,000. 
C. B. Lyle, president; Sterling Fort, cashier. 
To commence business in July. 

The State Bank of Sevier, Richfield, Utah. 
Capital $45,000. Chas. Jensen, president; R. D. 
Young, vice-president; Heber C. Christensen, 
cashier. 

The Northwestern Trust Co. of Spokane, 
Wash. Organizing. 

The Occidental Trust & Savings Bank of Los 
Angeles, Cal. Organizing. 

The Barry State Bank, of Barry, Ill. 
$25,000. Organizing. 

The Citizens’ State Bank of Melrose Park, III. 
Organizing. 

The Bank of Wallace, N. C. Paid capital 


$12,000. W. E. Borden, president; Maury Ward, 
vice-president; S. A. Boney, cashier. 

The Tyrone State Bank, of Tyrone, Okla. 
J. E. George, president; C. E. oods, vice- 
president; Guy 8S. Speakman. cashier, 

The Antigo Savings Bank, of Antigo, Wis. 
Organizing. 

The Citizens’ Bank of Rockmart, Ga. Capital 
$25,000. W.S. Witham, president; B. F. Bur- 
nette, cashier. Successors to the Rockmart Bank. 





Capital 





Changes in Officers. 

The Citizens’ National Bank of Atoka, Ind. 
Ter. S. B. Scratch is now president. 

The First National Bank of Girard, Ohio. 
F. W. Stillwagon is now president. 

The Lehigh Valley Trust & Safe Deposit Co. 
of Allentown, Pa. E. M. Young is now presi- 
dent; H. S. Shimer, vice-president. 

The Merchants & Planters’ Bank of Indianola, 
Miss. The officers now are: M. B. Brister, 
president and cashier; D. O. Ringold, vice- 
president. 

The Farmers & Merchants’ National Bank of 
Gilmer, Tex. F. D. Futrell is now president. 





Miscellaneous. 
The Farmers & Mechanics’ Savings Bank of 
Middletown. Conn. F. B. Chaffee, secretary 
and treasurer, has resigned. 


The Exchange Bank of Fitzgerald, Ga., is to 
become the Exchange National Bank. Capital 
$50,000. 

The First National Bank and the Bank of 
Commerce of Payette, Idaho, have consolidated. 


The Tremont Bank, of Tremont, IIl., is now 
incorporated. Capital $25,000. 


W. W. Allen has resigned as president of the 
Farmers’ State Bank of Lewis and the First 
State Bank of Olney, Ind. Ter. 


The Fleming County Farmers’ Bank of Flem- 
ingsburg, Ky., is now incorporated. Capital 
$45,000. 

The Ohio County Bank of Hartford, Ky., is 
now incorporated. Capital $13,000. 

The Bank of Hampton, Neb., is to become the 
First National Bank. 


The Farmers & Mechanics’ Bank of Have- 
lock, Neb., is to become a national bank July 1. 


The Forbes Stute Bank, of Forbes, N. Dak., is 
to become the First National Bank. Capital 
$25,000. 

The Farmers’ State Bank of Maddock, N. Dak.., 
has increased its capital to $10,000. 


Tre Michigan City Bank, of Michigan, N. Dak., 
is — the First National Bank. Capital 
$25,000. 


The Bank of Delta, Uhio, is to be succeeded 
by the People’s Savings Bank. 


The Waupaca County National Bank, of 
Waupaca., Wis., has changed its title to the 
First National Bank. 


The Bank of Gilbert, of Gilbert Station, Iowa, 


is to be succeeded, July Ist, by the Gilbert Sav- 
ings Bank. 


The new trust company at Bluffton, Ind., will 
change its name from the People’s Trust & Sav- 
ings Co. to the Union Trust & Savings Co. 
Capital $25,000. Articles were filed last week, 
and the company will open for business June 15 
or July 1. 


Plans are being consummated for the merg- 
ing of the Fort Wayne Trust Co. and the Tri- 
State Trust Co. of Fort Wayne, Ind, capital 
$200,000 each, into one concern, to be known as 
the Tri-State Trust Co., with a capital of $500,000. 





It is expected that plans will be completed be- 
fore the close of the present month. 
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MARKET FOR COTTON. 


A firm undertone has prevailed in the cotton market, with 
some advance in option prices despite the high level pre- 
viously attained. For the last two weeks the domestic vis- 
ible supply decreased almost twice as much as in the cor- 
responding weeks last year, but less than the average for 
the ten years prior to 1905. Port receipts for the week were 
light, but exports made a still less satisfactory comparison 
with the outgo in the same week last year. There is no 
evidence of diminished activity at foreign mills, but they do 
not seek shipments from seaboard cities. This may prove 
only a temporary check to the movement of raw material, 
due to ample supplies for the time, yet the difference in 
price should have some weight in a comparison of the pres- 
ent outgo with the exports a year ago. Secretary Hester 
has compiled a statement of the movement for eight months 
of the current season, showing an average weight of 516.06 
pounds for the 7,960,359 bales, a slight loss in weight per 
bale in comparison with the average of 520.20 pounds last 
year. Partly because of the statistical position, but more 
on account of weather reports, there is a growing disposi- 
tion to take hold of the long account. This attitude is 
noted among many prominent market interests, and is at- 
tributed to reports of excessive moisture in many southern 
States. To some extent the firmer tone was undoubtedly 
due to covering by a considerable short interest that was 
discouraged by the persistent steadiness of prices in view of 
the advancing season and the advance of nearly 4 cents a 
pound over the figure a year ago, which in turn was by no 
means low. Many planters express the opinion that the 
staple must remain at a high position because of the labor 
scarcity that becomes more acute as the season advances. 
Railway and industrial development in that region is un- 
doubtedly drawing on the supply of farm labor by offering 
higher wages. The only influence that had any potency in 
holding back the advancing tendency was an estimate by 
Neill Brothers, of England, that the American acreage 
would equal 31,000,000 acres. 


SPOT COTTON PRICES. 





MIDDLING UPLANDS. Sat. Mon Tues Wed. Thurs Fri. 
New York, cents ...... 11.80 11.80 11.80 11.95 11.95 11.95 
New Orleans, cents.... 11.31 11.31 11.31 11.37 11.44 11.44 
Liverpool, pence...... 6.10 6.12 6.12 6.11 6.14 6.18 


Latest statistics of American cotton stocks and movement 
compare with earlier dates as follows: 


Abroad and Two Weeks’ 
In U.S Afioat. Total. Decrease. 

1906, May 4...... 937,526 1,705,399 2,642,925 196,687 
1905, ee 1,124,559 1,704,000 2,828,559 107,714 
eho Se 571,262 1.18?,000 1,753,262 178,384 
ee: Oe 479,164 1,374,000 1,853,164 228,060 
a, > Ee ike 809,889 1,616,000 2,425,889 247,980 
1901, Pe athe 1,030,277 1,457,000 2,487,277 203,313 
1900, a 569,501 1,468,000 2,937,501 289,251 
1899, aT, ahem 1,178,534 2,405,000 3,583,534 188,971 
1898, a ae 87,4 2,104,000 2,991,484 278,568 
1897, a. 2 ee 566,429 1,767,000 2,333,429 194,127 
1896, a, Cae 603,961 1,744,000 2,347,961 241,806 
1895, sailg ee 754,927 2,767,000 3,521,927 198,499 


From the opening of the crop year to May 4, according 
to statistics compiled by the Financial Chronicle, 9,778,740 
bales of cotton came into sight, as compared with 11,483,322 
bales last year and 9,433,441 bales two years ago. This 
week port receipts were 70,857 bales, against 142,692 
bales a year ago and 25,718 bales in 1904. Takings by 
northera spinners for the crop year up to May 4 were 


2,045,493 bales, compared with 1,934,310 bales last year and 
1,993,264 bales two vears ago. Last week’s exports to Great 
Britain and the continent were 121,160 bales, against 168,381 
bales in the same week of 1905, while for the crop year 
5,687,510 bales compare with 7,093,332 bales in the previous 
season. 
THE NEW ORLEANS MARKET. 

NEW ORLEANS.—Cotton has been fairly active through- 
out the week with an advancing téndency. Reports of 
damage to the crop by frost and unseasonable cool weather 


caused a material advance in quotations, and the market 
closes firm at the advance. Spots have been in good 
demand, and prices are up three-eighths. 


--————————— 
ny 


THE STOCK AND BOND MARKETS. 


The stock market continued to show a good tone this 
week, prices recovering still further from the low level 
recently prevailing, though there was some irregularity at 
times due to profit taking sales. A number of favorable 
developments had a stimulating effect, notably the settle- 
ment of the differences of the anthracite operators and 
miners. Easier money both for time and call funds, lessened 
transfers of cash to San Francisco and the expected early 
return flow of currency from that point were also helpful. 
The latter was to some extent offset by the sharp rise in 
sterling exchange, higher discount rates in London, an ad- 
vance in the price of American eagles. 

Reading was the center of activity and it scored a very 
sharp advance in response to the news that no strike would 
occur in the anthracite coal fields. .Central of New Jersey, 
Delaware, Lackawanna & Western and Delaware & Hudson 
also rose sharply from the same cause. Union Pacific was 
also a leader in activity and was rather heavy for a time in 
the early trading, but displayed a much improved tone later. 
Great Northern preferred and Northern Pacific were conspic- 
uous for the extent of their advance. Brooklyn Rapid 





‘Transit was particularly prominent, both for activity and 


strength, and in explanation thereof reports were current 
bearing on its improved dividend outlook. Interdorough- 
Metropolitan shares were in considerable demand and scored 
a good advance. Havana Electric, particularly the pre- 
ferred shares, rose sharply. Pacific Coast made a further 
good gain, and Minneapolis, St. Paul & Sault Ste. Marie 
were helped by talk of increased dividends. 

Amalgamated Copper made a further sharp recovery on 
extensive dealings. American Smelting rose rapidly at one 
time, and at the same period American Locomotive scored a 
large gain. United States Steel lagged for a time, but de- 
veloped a better tone on the news of the placing of the rail 
orders for 1907 and the prospects of an early settlement of 
the strike on the great lakes. Distillers’ Securities’ sharp 
improvement was based on the possibility of the passage of 
the free alcohol bill. International Steam Pump held its 
recent gain well, and the stockholders of the company 
approved of the increase of the capital stock for the ac- 
quisition of the Power & Mining Machinery Company. 

The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 


Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway .......... 109.42 111.36 111.59 112.66 112.91 113.34 113.59 
77.37 93.09 93.64 94.72 95.07 95.33 95.77 
Gas and Traction. 126.05 114.30 114.77 116.95 116.87 118.00 117.80 
RAILROAD AND MISCELLANEOUS BONDS. 
There was a marked improvement in the tone of the rail- 
road and miscellaneous bond market, and sharp recoveries: 
were made by the speculative issues from the recent de- 
pression. Activity increased considerably, the low level of 
prices evidently proving attractive to buyers. Brooklyn 
Rapid Transit convertible 4s responded to the advance in 
its shares by a good gain, and the betterment in Penn- 
sylvania convertibles was also traceable to its stock im- 
provement. Interborough- Metropolitan 44s were in strong 
demand and scored a good rise. United States Steel 5s 
were well bought and firmer in consequence. On fairly 
large dealings sharp recoveries were scored by Colorado 
Investment 5s, Distillers’ Securities 5s, Mexican Central in- 
comes and Wabash debentures Bs. 


GOVERNMENT AND STATE BONDS. 
The sales of government bonds on the New York Stock 


‘ Exchange included among United States issues, 4s, 1907, 


coupon, at 103%; Philippine Islands 4s at 111, and among 
foreign issues, Japanese 6s at 97% to 984, second series at 
97% to 978; 448 at 914 to 92, second series at 90% to 91; 4s 
at 83} to 84; United States of Mexico 4s at 944 to 94% and 
Republic of Cuba 5s at 1044 to 104%. In State securities, 


a deferred 6s, Brown Bros. & Co. certificates, sold 
at 24. 
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Last 
NEW YORK STOCK EXCHANGE. STOCKS calc | Week Year. 
Continued, Friday| High Low High Low 
Weekly and Yearly Record of Stocks and Bonds. : 
== <=> a Green Bay & Western ....-.. w+--- | cowoes | cocces | .--.----cceees | tween ne nees 
eo ae RES | ctonse | cccen 117 seca | 116% Febi4 
—_ Week Year do lst = cee eww ecerecce=| cocwee | soewes | coeeee | cece eeccceenes whhéanitbcaae 
a — uve ~ Electric Railway...| “Biv | “Bi- 46% | 51 My ‘i | 334s Jan 1y 
Py , . avana ec w v v : o 4 i we a 
Friday; High Low High Low lillie . ...1f 80 97% | 88 97% My 8/| 79 Jan 3 
. Ae ras ae ee jit Hocking Valley.........-... 1128 | 129 | 127%/| 135 Apr24 | 1134s Feb 8 
Sl tieansasehabeds+ rete 95 95%) 95 YV8_Apri6|) 93 My <% 
Adams Express.........----- Pel ecedes | ccnnee 250 Mr 5/| 247 Feb21 Homestake Mining. . mR Cpe pees 83 Mr 10/| 80% Jan 24 
Alvany é& Susquehanna. ...- F250 | swore | won s- | ese: weecceeees | eeeeeee esos Illinois Central.........-.-.-- 173 174 169% | 182 Jani2\|164 M 
Allis-Chalmers.........------ 21%; 21% | 20%) 27% Jan24/ 19 My 2 do Leased Lines . i100 Pe ee 10342 Apr 5 | lUSwkApr 5 
he pre .........c.cccccceesee 562 | 53. 55. 67 Jan24| 52 My 3 Interborough- Metropolitan. | 5433 | 55% | 50 55% My 10; 50 Apr 
‘Amalgamated Copper ...... 107% | 107% | 101% | 11844 Feb13 45 My 4 EE iin hand's * soe uaa 86 lo 87% B4 87% My 10 | 80%My 3 
American Ag'l Chemical..../; 254% | 2642) 24 344g Jan27; 21 My 2 International Paper.... ....| 20%. | 20%} 19 264Jan15/; 18 My 2 
OO Re... tf D4 | ccecee | ccoeee 102 Jan25 | 93 Apr23 CS ROAR L LE 8633 | 836%) 84 90 Jan12 | 322 Mr 15 
“American Beet Sugar.....-. 255 | 25%) 24 35 Jan 6 zU2My 2 *International Power Co... |} 55 538% 5D 95 Jan29 |} 50 Apr3v 
GO PTEl ..ccccccceeeoscccccre|... | eoenee | eonsee 89}2Jan 8; 85 Jan 22 || International Steam Pump 58 60 543%4| 60 My 8); 27 Jan ‘ 
amenean Car & Foundry. ° 40% 41 33 47‘ Jan 24 3442 My 2 EE nid Vek Caubieda 9U ¥O ald) 90 My ll 79 Janilil 
SS ee re 10244 | 1U244 | 10)% | 105 Jan24/ 99'eJan 4 lewa Central...... ......---. 28 28 2544 34% Jan 12 245,My 2 
American Coal. .....--------- 1160 | ------ | ------ 190 Jan 190 Jan 4 “Spee de 53 50V 63%, Jan13|; 49 My 
——- Cotton Oil .......- 32%4 | 3d 30% | 44% Jan 11 My 2 Kanawa & Michigan ........ 64 64 53%) 65% Aprl7 52 7 
Go PFOL ........2-.cccccccce 93 VS 92 95 Janl0;| 92 Mr 1 Kansas City, Ft S & M prf..|i 380 81 81 8444 Fed 7 | 80% Ape 24 
American District Tel ......| ...... | ..---- | ..-.- 37 Mril16| 37 Mr 16 — a City Southern. ...... 26 2642| 25 37% Jan 5| 235%My 2 
American Express ......---- 220 220 220° 249'o Jan 26 | 215 Apr26 re NAS NP a 537% 54 52% 71 Jan 45 50 My 2 
*American Grass Twine ....|+ 8 v 3% | 11% Jan 15 %BMy 2 Keokuk é Des Moines.....-. ky PRA tens 14 Apr 2; 14 Apr 2 
American Hide & Leather..|} 7 6’s | 6%} 1048 Jan 29 612 Apr 27 3 SR Ses eae I Pe re ee eee, eee ah Te 
do pref .......---...--.----- 82!2 | 32'2|) 31%) 43 Jan25/ 28 My 2 || Kingston & Pembroke......| — | -.---- | ------ 1044 Mr 26 6 Mr 23 
American Ice Securities ...-) 63% | 65'4| 59%) 654My 10; 35%4%Jan 2 || Knickerbocker Ice-.....-.... 64%, | 6548| 62%) 683 Jan15| 59 Mr 8 
‘American Linseed. ........- t 19 1Y42 1748 | 29% Jan 22 174sMy 7 CES cold, asbtdbdsse ££ . a ere Bie 80 Janll 774 Jan 15 
do pref ........-..---------- + 39 B92 | JY 51% Jan19| 3S8%My 4 I 005s ckbielinetast usit E ovdede | évebin' | ahekadiabec des” 1 o0nueebdbas 
‘American Locomotive. ..... 663 66% 6012 7349 Jan 3 53% My 2 CE doch ccbiatstaeactéte > Ze - | cbeeke © cossee | vennanaceakenw | eeheubashn 
BID cchesnnpbesetrusesses fll4%) } 1l4 ll3‘’2 | 1204%Jan16/|110yMy 2 Lake Erie & Western....... 38l. 3842} 35% | 447% Jan 12 32 My 2 
atten er 434 43 4% 64 Jan 24 442My 2 do pre i a i +t 84 iat B-benant 92 Feb 3/ 88 Feb26 
do pref .......-.--.--.------ 28%, | 23% | 23 29%gApr 5| 25 Jan SINS. . coccentbadtuncades wie. | | svseee Ef -cntes b-atanbeshsigeas ) peempaaeediies 
American Pneumatic Serv..; 44 44% 4) 5454 Apr 16 3445 My : *Lehigh n Wilkubenre See ee of caneds | cacoas 50 Febl3 50 Feb13 
ET iieunbspnelainbanies +0 1 78 80 | 79% | 88lgAprl4|} 79 Aprsv || Long Island ...............- + 71 72%| 71%| 81%Jan16| 67%Jan 4 
«American Smelters pref B.|; 493, | 1004s | 1000's | 101% Jan 18 | 99% Febv2l poe Bam wa Nashville 146 146% | 141% | 156%Jan 19 | 1364 My 2 
«American Smelt & Kef....- 15514 | 15644 | 146%) 174 Jan 18 | léeeMy 2 aoe therm, SEED Sibecccedns Blo 8 514 15%, Jan 16 5%M 
RR er 118% | 115% | 116% | 130 Jan1l2/115 Apr28 anhattan Ele seaned Fee t151 153 152 162 Jan26 | 147%4%My 2 
br em Snuff. ..........-- f20U | ------ | -ssee- 220 Jan25 | 205 My 3% Maryland Coal pref...-... SRGD oh ccccue || ccccoe. | ics-oshecceus | sangsecasaeces 
ET cemtapiensidnndasbene > a pwr LO7 Jan 26 | 1U2°%3My 3 *Metropolitan Securities. -- 755, | 75% | 70% 75 ‘My 11 65 Feb28 
Pind Steel Foundries..; 11 1i% | 11 15%4Jan17| 10 Apr3v || «Metropolitan St. Railway.-| 1157, | 116% | 109 137 Jan 16 | 104%2My 3 
do pref ........-.----.-.--- 45%g| 46 | 40 534Jan17| 40 My 2 Mexican Central. ........ ....| 21% | 22%] 204s | 2653 Jan 19 18%3My 2 
‘American Sugar Ref ..-..---) 13544 | 145% | 131 157 Jan 8/| 1274%2My 2 Michigap Central..........-. ees nats. 0 nceee 149 Feb26/140 Mr 19 
TT cine sninintdaneowees Be. | cesces | ocense 140) Jan 1Y | 1324 Apr3u Minn & St Louis ............ 72%, 72% | 69 84144 Jan 11 69 My 
American Tel & Cable ...... SOO | ceeses | acs ose 93 Feb 1 YU Jan 22 ST path ectbanwene ie 93, | 4 YS | 100%Jan 3 9O Apr27 
American Tele & Tel......-- #135 135‘ | | 13542 | 1445 Jan 19 | 135) «apr2s M,StP&SSM... 1157 159 152 164 Mr 24/| 14l‘%Jan 4 
American ‘Tob pret bew..... 04 2 | 109 Jan 22 | 1U00'3My 2 aera rr 173 173 16542 | 183% Jan 11 | 163% ape 30 
‘American Wovlen .......--- 3934 | 39% | 36% | 48 Jan 6] 33%My 2 Missouri, Kansas & Texas | 344 | 344) 31 40% Jan12)| 2% y 2 
DE cphnendsbdssoneeonsee 106 1U642 | 1U4'2 | 110% Jan 24 | lus Jan 3 GG wstcnsccceccscccesees 685, | 69 6654 74%3 Jan 18 |} 64% Apr27 
‘anememe Copper . w-e--| 26749 | 267% | 23744 | 300) =Febl3 | 223%My 4 Missouri Pacific ............. 931g | 935} 389 106% Jan 20 | %5'2My 2 
« ecccccccccccsccce- | 30 coccce | cocwes | coccccccncccee | ccccccccccccce Montreal Light, Heat & P’P.| . 2... | cccccs | ccccee | ecccccecce-s- ooo sccescceess 
1 do pres EE EE IOS IES D.. & seeced | suvece | eewgncaniiaee & dice Mor: is & Hasex .............] ...... eoew: 1 euceds 1882 Mr 28 rt Mr 25 
Ass’d Merchants’ 1st wy +109 110 110 112% Mr 27 106 %5 Jan - Nashville, Chat & St Louis. |}136 | ..---- | ------ 14944 Jan 12| 133 My 
aioe, Top & Santa Fe 895 v1 8314 ++ 8 <a 13 35% My *National Biscuit Co --| 64% es) 34 714 Feb B2 My 2 
I + cenaidinedeseoon eens 102 1U2 100%, | 10 3 | VYU% My ° (RES SETTER 117% | 117% | 1174; 118% Febl10 | 113%Jan 5 
atlantic Coast Line ......... 146g | 14642 | 142 1674 om 20 | 13874 My 2 — Enameling.......-.. 13% 14 13% 18% Jan 15 12 My 
Baltimore & Ohio...........- 1087, | LUY lu7‘a | 11 Jan 27 | 105% My 2 RIA Sa ORES a ees Ceres 88% Mr 8 85 Mr 17 
REE shenictnvhbs ooeescbe- W3'y | YO'a | 94 mf dan 5| Y2oMy 2 atioval ON EES 807%, | 82 73 95%, Jan19| 66 My 
Brooklyn Rapid Transit - -. Ssly | 34 (6% | 9448 Jan 26 oe RPS Et RES 103 103 101% | 106%, Jan19 | 1014 My 3 
Brooklyn Union Gas ......-. +121 1204 | 120%) 173 Jan23| 119 Apr27 National R R of Mex pref.. 3B144| 33% 37 41 Mril4; 36 <Apr27 
Brunswick City.........-.-.- 19 19% | 138 21% Apri4; 144. Mr 20 DE cinbintdudeicdeses RIE © cease 1 cncnes 21% Feb 24 Mr 2 
Buffalo, Kochester & Pitts../;1421 | ------ | ------ 153 Jan 9| 144 My 2 New Centrai Siicdesesedares Ue 0 kecese bens nonn | jéccestindean 
EE sinatanivews weescccees FE | | ewasce | scoase | cccactenntesel | scenenuheneaes *New York Air Brake ...... 146% | 146% | 14149 | 163% Jan 5 | 135 2 
Buffalo & Susq pref ......... f 8B | -+---- | -- ---- | 87 Feb 8/ 8% Jan12 New York Central.......-.... 41%) | 142% | 136% | 1564 Jan 8&8 | 13Ue2My 2 
EE CI. aen00s ectoceoee 69 5, 70 6U a My 9 40 April6 New York. Chi & st Louis..| 704 70% 66 7342 Aprl7 9 Mr 
Jabada gery oweccccccces 6Y1 644 | 67 70% Jan 8) G64My 1 2 eee eee t114 114 Lid 120% Jan27 |} 111 April4 
Canadian Pacific. ............ 1615 | 161% | 15342 | 177% Jan 19 | 155% My 2 ae + 84 36 86 91%, Jan 0 My 8 
Central Coal ds Coke eesceses! cccces | votere | coecce | ce escecee---- nintinsigibetinns Be eee BPE. és <  cceens«- 0) OBU I ccccce | és noes 50ls Jan 31 33.Jan 8 
Central & S Am Tel......... i140 eenc-- | senses | 137) Jan 23 | 137 Jan 23 RMIIE cc ccccsnoncseveseesss + 80 SU 80 83 Jan3l1| 782Jdan 4 
Coste Leather ...........-- 43 43 Se | See ee See eee SO et ee ins sD ccccns | deaane | seccce Pccccce,  ceos } dbeeiseeasces 
CE iti a link 105 1V5 1034 | 10742 Jan 24} lUWUe My 2 pe Ee Pea ees Pe ee eee 
Central R Rofl on ong Jersey.| 220 222 21432 231% Jan 22 | 2u4 My 2 New York, New H’n & H’d |}197 197 197 204% Jan 10 | 194% My <z 
Chesapeake & Ohio-.........-. 5Y ly oU42 | 5D*4 6214 Jan 23 5343 My 2 *N Y & N J Telephone...... 1145 147 ls45 15544 Feb19 5 My 
Chicago #& Alton............. a0 3U 29 38'4¢3Jan15| 25 My 5 N Y, Ontario & Western 49%, | 405,/ 46 5744 Jan27; 43%My 2 
DE .bidctvens bbeatatese- 17 (7 ~— || «6754%4 | «68053 Jan 12 74 My 3 Norfolk Southern .......... PE FPO I PERC EOE Se 5 
Chicago, Bur & Quincy ..... TED f cccece | cccdon. | conssesussedee fi eeecsesuubeire —— BOONE ccccedcscces 89 8915) 86% | 93%Feb 1}; 84 Feb28 
Chicago & E. illinois pref ..|+130 cesses | cesses | cocccceccceccs | cosscoccsscsce [| GB BNGE ...cccscceccccccsse- + 90 91%) Y1%, Jan 90 My 4 
Chicago Great Western ..... 204} 20% | 13% | 23% Jan20/} 17%2My 2 Nort i American. coccee] 97% | 98 95 107 Janl12| 93 My 2 
do pref A.............---.-- 77% | @7%4 | 75%) 80 Jan3l| 74% My WOGTENGED OOMUERE 2. ccccsecs| wcccee | sscecs | cccecs | scceesscscesss | eacesecessnede 
ST panat acc voedessbbne 34% | 34%) 33° 395 Jan 22 | 3l7My 2 Northern Pacitic ............ 209 210 id2 232% Febl4|179%My 2 
do debentures. ............-. 83% | 33%) 83 8642Jan17/| 83% My 11 Ontario Mining. ....... aubens 24 2% 2% 4 Jan 2 M 
Chicago, lund & Lou pref ...-|; gy cecces | oe ccee | cecseces--cocs | coccccescccces pa ESTs 13%, | 14V0 13V 140 My 11/ 103%Jan 5 
oa Mil & St Paul...... 170%, | 171 16244, 193 Jan 22 1554 My 2 =» eee eT 8 dubcias 3B ania 105 Jan 5/103 Jan10 
Et ondnttnhiatsesheoue #180 lsl 131 196 Jan22/|1772My 2  ditttxkiads SoXeiee 1132 135 133 135 My 8 | i05%Jan10 
chicago & Northwestern ...| 207 207 199 240 Janil5/| 192 Apr27 lL, SS + 38 38 37 5SlleJan1ly9; 34 My 2 
i ipenténeliddmehipened . 239 239 270 Mr 3U/} 235 Apr27 Pennsylvania Railroad...... 136%, | 136% | 133% i Jan 7 132 My 4 
Chieles, R I. & Pacitic.....-) ...... | ------ | --2--- | -2---------e- : noe People's Gas, Chicago. ...... WZ, 95 9155; 103 Jan SY, Apr 2s 
——. St P, M & Omaha .| 179% | 179% | 177 198 Jan 15/171 “My 1 Peoria ne, 33 53 37 40% Jan 16 33. Apr2s 
RE a ae Mn. | canes § weabes 2 Janil5/| 188% Mr 3vU IT SeGs de edksse=h ccceen Losses | edbeee 0 eabkdatencosse’ t Geeeanduaeian 
Chicago ee BED ce cccene t ll& 124 124 1344 Jan 19 ¥% Aprly te scatdbinbeusshddal annusee ht obtiee DP tbbede E nedécncticsds | waltenbbided 
BED cnecevegcesessoonsccs + 28 weeces | senses 42% Janu 22; 2 A Apr 27 i «+h cbindittedl nutes | eddade | 6ab0us 1 bighecdaeduane' | sdeansbedbeds 
Chicago Union Trac........-. 5 34 648 5'2| 13% Feb20 Mr 15 Pe ea Pees Pre ee eee 
ihangdponssageucsoaes 17 1s 1642} 4742 Mr 12 16% Mr 15 P,C,C & St Louis.........../+ 79 8U 79 7 Jan24/; T75'sMy 2 
clev, ce Chi& StL ....... 981g eS] 9542 | 109% Jan 15 904My 2 ley Araceae > (i eee gr eee 1084, Jan 24/|100 Mr 4 
ERIC TTS 1lz 112 112 lls Jan23|112 My 11 Pitts — iiccenbbdectécench im 14% 14 175g Mr 31 l34My 2 
clev, Lor. & Wheeling...... 6 DB. | cscece | sicecs 95 Aprl6| 85 Jan 23 SE co ttbnnesiakidiedames 5: 55 55 624 Jan 19 4 Mr l3 
pebogentedsoccocdedtcn 109 weeeee | eeeeee | 1120 Jan 24/110 Apr2z7 P, So ee oe See << 1175 ccnpee | edngas | sescesegsccane | sogsesagdeeves 
cleveland & Pittsburg. ..... Pauee «| sapece F anctes |. caccncccccauns. | scduccesensban Pressed Steel Car ........... 5l4| 51% | 46% | 645% Jan24/; 43 My 2 
| RESET Ee +106 cocecs | oo- wee | Sosccnescccses | ccnscceccsces: TT dnianchnestinadss a 40734) Y7%q)| 96%/105 Feb 1 My 2 
Coloraty Fuel @ Iron ....... 5S 4s 522 45 835 Jan 26 40;3 My 2 IRIE ET 228 228 227 247% Jan 15 | 219U%My 2 
ENT TIE TEE 100 1U0U LOU 112.Jan29 | 95 Jan 8 ETE ee | a Roe 25, Jan 19 l4Jan 9 
Coletaae Southern .........- 34 34% 312 37 Janu 24 2942 Jan 4 REESE | RE er ae 6 Janl3 27g Jan 8 
SEE wine cqdigneesdecss 703, 7042 | 68 7348 Feb20 | 664% Apr30 RR Sec Illinois Cen ctfs.. ge Sac aeee ppm 98 Janl5| 96 Jan 4 
do 2d pref... coccesesoe! G7%! && 45 56% Jan12/; 43 My 2 —— — Steel Springs ..... 52% | 52% | 49%) 62% Jan 15 2 
Consolidated Coal .......--.- Bi mae one. | ateeuenesenete B Sengietaccscce QUINN aceconccdedesecceencs 102 102 | 100 | 107 Jan24/} 99%My 4 
Col & H’g wg re yt 2248 18% 265, F My 2 mee | EAS ee eee 13148 | 132 120%, | 164 Jan23/;112 My 2 
« onsolidated Gas............ 3g | 148% | 13544 | 181% Jan 23 13053 Apr 27 do ist pref . EE 92 ¥1 96 Jan22| 8¥%2Mr 1 
Corn | ewe ‘Refining Co 23 2334 22% 238 Apr 4 lo My Ge enatedta sadecs t 92 04 94 102 Jan 20 90 Apr3sv 
og, EE ES PIO lt 73 y| 79 73 85%,Apr 2/) 74 My 2 Rensselaer & Saratoga SC niakens SD .. | nascar.) sdesec | cccasbageeenns 1 Semitbentbdets 
Delaware & Hudson ........ 210 21044 | 199%, 229 ly Jan1ls| 189 My 2 *Republic — & Stwel ..... 29 204, 261; J an 12 22% My 2 
Delaware, Lack & Western.| 4721, | 47242 | 45942 | 474% Feb 2 | 437% My 2 do pref .....................| 102% | 102% | 95%/ 1104.Jan Y 91 My 2 
Denver & Kio Grande ...... 42% | 42% | 59 51 Te Jan 26 365 My 2 Wines BOON... < doce ccccecee 2644) 26%] 24% | 28% Apr 2 23% Jan 3 
| | ee reaper 86 87% | 86 9149 Jan 22 7g@My 2 a ---| 64%) 65 624% | 65% Mr 31 6ligJan 4 
Des Moines & Ft Dodge..../+ 14 | -.----. | .--.-- 2342 Jan 26; 20 Feb2U Rome, Watertown & Og.. aed al PRS Fee 136 Mr 31/134 Mrs 
Detroit en i iedheed i. | eiee 8 ebibes ll Jan 22 9% Apr 26 _ 2 Sti Sok SR, Pee 43 Janlv 42 Jan 
tl TELAT Come ees PF Hey Peres 35 Janis; 33 Apr26 (RRR oS ES SUE Sea 1084 Aprl3 | 1062 Apr 6 
Detroit United Railway ...-| 9644,| 96%) ¥4%/102 Feb 3/}; YU4Aprsv pS OE EET ©. BD . § senses B ccsats | squabccasetand b eeiueeedouiete 
Diamond Match ...........--| ...... | ss og Eeeres paw meseapcewns | staveddpencens St Joseph & Grand Island ..| ...... 23 23 27 Jan12| 20 Apr28 
*Distillers Securities........ 63% | 65% | 5742) 65% My 9/ 51 Jan 30 RECT PC SNE Tere eee 694 Jan12; 60 My 
—— Ss & Atl .......... t 18% od 17% | 22% rp ll l64sMy 2 SESSLER SSR Re Rese 40 Janl12|; 30 Mr 2 
DEE Jncccuwbthitne descend 39%, 39%) 36%4%/ 45 Janll| 32 Apr2s8 EEE SS RE FF FS eae eee Pr rere 
uastnan EE Ensen seeeel decease | eeeees | coenea 177. Mr 21/160 Jan 2 St Louis & San Fran lst pref|+ 66 | ...... | .----- 72% Apr 3| 60 Feb26 
Electric Storage Battery ...| ..... | ..---. Fase S7egJan19/} 81%Jan 3 CE Se ititeticatukdecn +t 45 45%; | 43% | 51%Feb 6| 41 My 2 
Tindtieineithakeoncenmated 43% | 43% | 40% | 50%Jan16/| 3s8'sMy 2 SL&SF,C&EI ctfs..... A rag Gets 190 Jan 3/190 Jan 3 
do lst pont Se cada hone aciiabell 7B (3% | 76% | 83 Jan 15 My 2 do pref c | oi peeruscangi “Sigg SR, eee 135 Jan1l9/|129 Jan 
Ee: 69 697% «+67 76% Jan 16 | 6242 Apr27 St Louls Southwestern. ..... 224 23 20% | 27% Jan 19 20's My 
Bvans & ‘Terre Haute ...... PR. iseesce.] eccecs 76 Jan 2 5 Jan 8 do pre 55% | 6533) 52 6l%Jan24; 49 Avr 30 
dv pre y+ pee rere 88 Feb 6/| 88 Feb 6 Sloss- Sheff Steel & Iron Co 793,| 79%&| 74 9744 Jan12| 69e2My 2 
Federal *sinine & ‘Smelting +165 16742 | 165 199 Jan 22 8 Jan 4 CL nck nsehasonondeian Sap) RE, Peas 113) Apr 3/110 Apr326 
. | SA OU% | 100% | 97 112% Jan 22 253My 2 Sou ~ GRE 6653; 665) $348) 72% Jan 22 My 
es rer...) BE | ceapen'| cétces | +cecectunosael 1 sanlawabenebin o pre naeeeececcse-\| Lean | 2s t 1i8 118% Jan1¥/}117 Feb28 
on Chemical ........... Te? |S: cebene Beeeke 82 Janl8;| 77 Jan 2 om | ‘Railway aise ocminniic 38144) 38%] 36% 42% Jan 26 My 
Rog ope BRR Gauen 106% Feb27 | 103 Mr 28 || dopref ..................... 99% | 99% | 99% /}103 Jan 7 V7% My 2 
Gonebal Blectric........... »-| 169 169 16644 | 1814%Jan 9/| 16l4yMy 2 gout vod yy et Re, Ce: 994g Feb 93 My 
Gold & Stock Tel............ F120 | ~~ nae | neneee | p= nneeeenneees --eeecee---- || Tennessee Coal & Iron...... 148 | 149 | 141 | 165 Jan 12 12¥ Jau % 
Great Northern pf..... umenael 305 307 285% | 348 Beb 9 | 275 My 2 Texas Cen SEEN esate. Pobense P oenkeesesenhél & ahheeen eeccce 
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Last 
STOCKS Sale Week. Year. 
Continued. Friday| High Low High Low 
2 8xas ee ogg pref . 2 era aa, ee ae 
Texas Pacific .......... 32%/ 323, 30%) 39%Jan24/ 28 My ! 
do Land Tr. aisle asin 75 5 66 83%Jan24| 60 My 
Third Avenue ......... SE ee, Pee 1393 Jan11/|125 Apr 27. 
ee ee. oe oe, FB, | pensheeiies: see & nepnneseooeute 
Toledo Kailways & Light.. 3l4%| 31%/ 30%/| 36 Jan22| 2¥.2Apr23 
Toledo, St. Louis & West’ a 33 33 31 405 Jan 19 30 My 3 
_ | ES EA PSC R ae 52%/| 52%/ 50%/| 59%Janl19; 48 My 2 
—— City Kapid Transit ...; 118% | 119 113 12244 Jan 22 | 109% My 2 
Dt (inidiitnnilennghesd chess TL menane | deanbe 1 #emennmanentes 1 ktmmbennentees 
oo 1 Bag & Paper Co... 5g 43, Bly 15% Jan 19 8 My 2 
do Geepeateocecss BO TD 71% | 70%) 84 Jan18; 7O April 
Union. Pacific es eee 151% | 1514 | 143% | 16042 Jan 24 | 138.%2My 2 
INES cn conctecs coscnccccs. 94 94 yt 9¥4Jan 2; 9ileaMy 2 
CC EET PO ee Sa Penn, Ee Tp Te 
Und — investment Co 64 644 61 v8 Jan18/| 50 Apr20 
DE didpeintinhs 6dpneenes 6815; 69%) 67%)| 934e2eJdan17| 55 Apr20 
Un’d Kys St Louis pref ..../¢ 83% | ...... | ....-. 87igJan13| 84%Aprly 
“Us Cast Iron Pipe.........) 49 49%, | 46%) 53 Jan17| 43%yMy 2 
| SES See 93 92 96% Jan24| Y¥1 My 2 
US Express...............-. eg ee paceer 13819 Jan 26 | 1 My 1 
4 DEED dinddvinnctnecedes + 10 ll‘g/! ll‘; 14%Jan15 ll4g My 10 
| SS See a EE Rea Pees 117 Feb 7/1144 Mr 23 
uD bealty & Improvement; 9U%/| 91 sY 9415 Jan 20 Mr 
Wh S Reduc & pees nities 3342 | 35 32 354 Aprié| 24 Mr 1 
OW aa 73 74%, | 70 74%, My 60 Mr 22 
Pe ...cominehbonne mer 51 51%, 5 Ay os42 Jan 22 484 My 2 
BP ERS BOGE. cccccccesncccess: 110%, | lll4%)/| 107% |115 Jan15i| 105%My 2 
EE 80% | 80%! 78 874g3Jau15,| 75 My :% 
). ere 42 42 3814 | 4644Jan20| 36%My 2 
Se pest ipiandeempennnan+wipwil 1063s | 1065, | 1045 | 113%Jan 20 | 102 My 2 
Van Fee % Bae ere Pers: 53 Mr 2| 83 Mr 2 
Va-Car Chemical ............ 43 43%, 38 % 58 Jan 2 My 2 
EE hide ee Kiielinaetn be 110 10 110 1l7‘y2Jan 2/| 1WS5'2My 2 
Va lron, Coal & Coke ....... + 43 44 41 5642Jan 24) 3 My 2 
“Vulcan Detinning.........-. + 10 12% 12% 15% Jan 26 9 Janl13s 
SEE deus chagannieenaes- 63%, | 6444/ 62%, Apr 50 Janill 
SL dnnqiurniidttsibniensedes 204} 20% | 20%) 26%2Jan24/ 19 Apr2s 
 - Oo pref . 45%/| 45%) 44 53% Feb27| 40%2Jan 3 
Wells- Fargo Express . 26U 260 260 260 ApriG 3 Mr 
Western Maryland......... 37's 3712 | 36% 4 Jun 29 32 Jan 3 
W U Telegraph ........... 92% | Jv2%| Yl%| Y4%4Jdan26|; 91 Mr 20 
Westinghouse E & isp +156 158 158 176 Jan 153 My 2 
SG PM Ce sade 18s J 0|185 Feb 
hecling & LE............. 18 18%/| 17 21% Feb 6| 16 Apr28 
ERE TENSE 40% | 40% | 38% 4345 Feb 6 36 My : 
Ff ea 25 25 24 29% Feb 6); 22 Apr27 
whens | Re 253, | 26%) 25 33 Jan17! 23 - 
reese +t 50% 502 48 64 Janld 4448 Apr 28 
? Uehetad tNo sales 
ACTIVE BONDS. 
Last Week. Year. 
ACTIVE BONDs. Sale , 
Friday| High Low High Low 
sestesiesTiiilivimaniall | er 
Adams Express 4s .........- -/1102%4 1023, | 102% 104% Feb 16 |102 Mr 2 
American Cotton Uil 4498...) ...... 95 d 5| 96 Feb2l 
American Hide & Leas... G3%} Y3%_!) Y2% 100% Keb 14, 92yMy 4 
American ice Securivies bs. 892 891g y v4 Mrvo!| 87 Jan 4 
American Spirits Mig 6s...-; 102‘ | 102 1024, | 10344 Mr suv | 100% Mr 1 
American ‘Lobacco Cu 48... 7y\4 TV 78% o4 Jan22, 7s Apr2s8 
Americal Tobucvo 68 ...-... 113% | 114 112 | 1172Feb 8/112 My 2 
Aun Arbor 48.........-.---.- t 90 90 90 vy Janly| 93 My 3 
A,T&S F gn 4s8..-......--- 1U142 | 101% | 1005 | 10442 Jan 29 | luv's My, 1 
GO GRINS GB. ...--c0cccwses- x | > ree ere Y7*%sdanl¥; 9l My 1 
du stamped. .......-....---. + 91% | 91%) 91%) 97 Janl9|) Yl My 3 
ST TOO os nencnmesesoued | 10344 | 103% | 102% | 105%Jam15/)10leMy 2 
AtUlautic Coast Line 4s ...... 9Y\4 99% ¥8% | 1024, Jan 27 18% Apr 238 
Baitumore & Olio prior 328) Y5%4 955, | 94% YO» My Y 94 Febl16 
do general 48 ........--..-- | 1024 | 102% | 1015 | 10542dan26/ 101 My 2 
ee ae BP ae etec! acces | oxnesd | eoncee ¥2 JanilU| Q9l%Jan 6 
dv P, L Kk & W i condos i ¥6 97 V6 ¥¥ 5 Jan 16 95% My 2 
do southwest Div 3498... || YUL ¥1 9] Y2q Jan 22 YU Apr2i 
Bruoklyp Ferry 58 ....-.-..--- 7 a eee 52 Janilz 46% Feb 1 
Bruoklyp Kap ‘rab ref 4s . 97% | 9814!) 95 100 Jan26| 93%My 2 
Brooklyn Kapid ‘Transit 8 Reet”, twig, Sheol luy Jab 26 | 105% Apr ~ 
Brooklyp Umon Ei lst 58 --| 1u8% | 108% | 108 113% Jan 22 | 107 Apr2 
Brooklyn Union Gas 5s..... -1# 100853 1085, | 1085, | 11342 Jan 1U0/ lus*gMy 7 
Bult, Koch & Pitts gen 58 ..|4117% | ....-. may 117 My 3) 1lé™’Mr 30 
Seuthern lst 5s ...-.. 110134 | 101% | 1015, | 1U24Aprl2/ 101 Jan 4 
eae TRE Pore pac. 1us%Jan18|105 My 1 
Central oi Georgia con 58 ...| 110 110% 10 1l4yJaul9)| luvigMy 3 
dv lst pref income. ..-...... 97 97 9634 JY Mr 23| 93% Jan 10 
do 2d pref income. ......... YO lo 90g 338 93 Apr 2 8U1y Jan ll 
do 3d pret! income.......... BY42 BY 85 Yl Mr 29 75g Jan 8 
Central Leather 5s .......-..-. 4Yy 99 ¥8 luz Jan 26 6%My 3 
Centrai of New Jersey gu 58)+1264 | ...... | ....-- 132 Janl5/|128 aApril2 
Central Pacific lst4s.......- 991g | 100 yy% | 102% Jan 11 YY Apr3vV 
Ches & Uhio con 58.......... 116% | 116%/11 4%} 11942 Febly | 1164%My 7 
do general 4498 ...........- 105%g | 1055 | 10548 | 1UY9 BFebl4| 105 Apr26 
do Kich & All lst con 4s8../+100 101 Ol 1U242 Feb 5 100% Feb 27 
do do 2d cob 48 ............ 9634 | Y6% Y6% YO% Apr 6 M l 
- : ee ES ae 8U 80 S2ioJan 8/| 3BU age 25 
eecceces:cccccccccess + 79 79.2 | 78% Feb 1| 73 My 4 
chi. B 4 Q, lil Div 3498...-.. + 9242!) 93%! 98 Yos4JTJan 3 Y2ly My 4 
do Denver Division 48 ....|;10U0% | ...... | 22... 102 Jan l3 9Y% Mr 2 
do Nebruska Ex 4s........ | RSE paper 1U7  Febid | 106% apr 25 
Chi & Kast illinois con 58../4115 | ...... | 222... 120 Apr 7/| 117% — 4 
Chicago & Krie lst 58....-... l 18 18 122% Feb 7/118 My 1U 
Chi, lud & Louisv rei 6s....; _.__.. 133% | 13B% | 137 e 4 132423Jan 5 
REESE: PG Pei, Pteeke li44%aApr 3 | 1134 Jan 22 
Chi, Mil & St Paul gn 48....| 10542 | 105%, | 11U42dJan15| 1U5%My 7 
PEE EO caciicnccecan HMM | cancte | ccuces 10342 Jan sl} 108 Mr 27 
do C & Pac Western 58 .../+113% | 114% | 114% | 114% April? | 113% Mr 17 
do C @ Pac Us.............. ag rg Secret, luSyApr i4 | 107149 Jan 16 
dv Southern Minn 68... ..-. OURAN SB ieiters 10349 Mr 23 | 107nJan ¥Y 
dv South Division 58 ...... ny eee] & -vaees 106% Jan 25 | 10644 Jan 11 
Chi & re D gD 3498 .|/+ 96 97%) 97% | 10U2Jan Y| Y74My 
do extended 48............. TS We 10549 Jan 17}|102 Mr 1y¥ 
Chi, K 1 & Pacific col 58....; YO 91 89 ¥3 Feb 2 S8\yJan 8 
do general 48 .............. 02 102 101% | 1U3‘%Jan 8°) i014 My 2 
do collateral — a WT, T72 167%, SleFeb z 6 My 2 
do relunding 48 ............ Y3%) YB44! 984s Jan ¢ 92% Apr 238 
Chi, St Paul, M & O 6s8..... Ae RRS Bape See 136 Feb13/|132 My 4 
Cla Terminal Transfer 48...) __.__. Ol4% | 101% | Wit2aMy 38/100 Feb27 
Ulev, C, C & St L gn 48 ..... 103% | 103% | 103% | 105% Feb 1 | 102%Jan 4 
do St Lwuis Div 4s ......-.. V0 100% | 100 1U3. Jau22/;100 My ; 
Col Ind 58, Series A......... 7%%4| 78%)| 75 8319 Jan 27 7l42My 2 
ETD dents aboningnnens 7733 | 73%! 735 3342Jan26| 73 Apr2s 
Col Midiand ist 4s ......... 764g} 7%} 75%| Te4sedan24| 7442 My 1 
Col suuthern lst 46 ......... 94144) 94% |) 935 | YOlaJan24/ YBedan 2 
Lonsoliuaved Gas 68......... 141% | 142 1414 | 163% Jan 26 | 137 Apr25 
Con ‘Lobacco 48...........--. 79% | 795%) 794g| 33%Jan24| 78% Apr30 
Den & kk G Com 48........... 100 1004 101 Apr 3 YY Feb2s 
do improvement beak aan | RS Eat Sa 10s Fevl4/|107 Mr 3l 
du consol 4498 ............. SD.” TE ciate etki 108 Mr 24 | 106% Feb 28 
SE CR Pe ee er ag EEE 
do Unio Suuthern Div 48..| 97000 | 22207 | 220 93% Jan 24 88 Apr 3 
Distillers Securities 58...... 86% 87 84 SY Mr 2d My 2 
k, T, V d& G con 58 .......... 16 | 116 | 116 | Llv% Mr 2y/) 116 My 10 
do Divisional 58 .......... |#115% | ...... | ...... 11542, Aprl0O|114%Jan 4 
TREO CERT O6..ccocceccccscsscs By | 103B4g | 101% | 10¥% Jan 20 | 100%My 2 
do con prior 48............. 100%, | 101 100% |-102 Jan12| 90% Janu 4 
























































Last 
ACTIVE BONDS Sale Week. Year. 
Vontinued. Friday| High Low High Low 
Erie general 48 .............. 91 91 90% | 9342Jan16 | 90 My 2 
Erie, Pa, col tr4s............| 92% | 935 | 92%] 98 Jan29 |} 91 Mr 29 
Evansv’e & Terre H con6s Dt? | sacs Beeebdy beddeatsnetenae Beetecesescaien 
do lst gen 5s ...... RE GRRE SPORE Retort, hormeRepe : 
Ft W & DC lst 6s.......... +113 11243 |112%/115 Feb 9 1% My 4 
Ft Wo & Rio EE eee ers 91 Feb28 | 89 Jani 
G B & Western deb B....... 19 19 1814 349Jan19 | 17M 
Gulf & Ship Island 5s....... TEee wD | 2... - | cescss 104 Feb21/102 Jani1é6 
ocking Vallcy 4198 ........| ...... 108 108 110 Apr 2/}107\%Jan 9 
8 eg ee ee eee Peres 99%4J 8 | 97 r13 
Ill Cen * Y Dib enudtsotcante — | sseecw | acmads 107% Feb26 | 104% Apr 2 
SS ERSTE +102 103 103 10612 Feb13 3 y 7 
Int & oe Nordin BUSGS..<1aee | cances | vavess 120 Jan17/117 My 3 
do ss epson eager ates 99 99 98% | 102% Feb 98 Mr 8 
Inter-Metropolitan 419s..... 90 90% | 86 904% My 11 ; 4 
international Paper 6s. .-.-..- +108 09 109 110% Jan 26 4 7g Feb 9 
PT OE nécconctncctineces! cocces 96%) 96 100 Jan 3 Mr 7 
area ge wl 1 Steam “Pump 960 Bapyoars 103144 | 10344 | 1032 Apr12 100 Apr 3 
lowa Central lst 5s ......... FRED | cccess | wctes. 15 Feb 6/112 Apr 6 
es I a ceccneesl cicces | censee | cannes Janl12/| 86 Jan 2 
Kansas City, FtS & Mem 4s|+ 84 844 | 83% 87% Mr 2 83l2My 2 
Kansas City Southern 38....| 72% 72%); Tl 754%4Jan 5 Oy My 3 
Lackawanna Steel 5s8........ 11029 | 103% | 102% | 10842 Jan 30 | 102%. My 2 
OS EET PEE eee Geer 10842 Jan 26 |107 Feb 8 
Lake Erie & Western 1st 58./}1'6% | ...... | ...... 119 Feb 9/| 115% Apr12 
do EEE eee eS ea, Cae 11342 Jan 11 Jan 2 
Lake Shore gn 34ys......----| ...... 100 994 | 10148 Feb 28 9 Mr 22 
|, 9743 | 9748) 96%, | 101% Jan Y| 964 Apr26 
Long Island Unified 4s8...... Boy free Pero 101% Jan 3; 98 Mr 20 
do Ken & ore 410144 | 10144 | 101% | 1024 Jan30 | 1014%My 4 
fae 00%, | 10038 | 100 1024 Jan 30 9 M 
Leutaviine 0 ON ED, FERRE PAAR PLAS 105 Jan26/|105 Jan 26 
Louisville & Nash Unified 4s|+102 103 102%, | 104% Jan 9/ 10243My 2 
eae eee ik fe pee 1000's Jan 20 | 97%My 2 
do So Ry, Monon joint 48 -|+ 95% 96 6 96% Feb27 | 95\%4Jan 5 
Manhattan con 48 1 10144 | 100% | 103% Jan 22 | 100% My 8 
Metropolitan Street ‘Ry 6s... 110% | 110% | 110% |117 Janil12 110 Apr 24 
CS ee B75 KG 92 Jan 27 My 3 
Mexican Central conl iihinis i 79 70% 78% | 85 Feb24 Tay My 2 
do lst income.............- 20% | 21 20 26%3 Jan 19 9 My 2 
do 2d income.......-.--.... +17 18 17 21 Feb 7} 15%My 4 
BR Biicve ences osecreccee es 98% | .-...-- 99% Mr 22| 981, Jan 6 
Minneapolis & St. Leon 58.-|}t111 | ....-. | ...... 1144 Jan20/|113 Jan 2 
TE TT TS TT 7 Janl7| 94%Mr 3 
Missouri, Kan & Tex 1st 48.) 101% | 101% | 100%/103 Jan22/100 Jan 
GT Eiccweccncsssensscese- 88 88 8614, | 92% Jau29 | 86% Apr30 
TN < <ticeiGbniudindinl eaiied EL sede t acdewe 10742 Jan 16 | 10343 My 1 
SSSR epee, POR Hae 109% Feb 1 O7'sJan 3 
Missouri a trust 58....| 104%) | 1u44% | 104 107's Fe 103. Apr27 
do collateral 5s ...........- gh SRR peearee 10814y Jan 26 | 106 Feb 7 
do 40-year 4 oer cent.loan.|; 92% | 92% | 92%! 94%Jan13/| 91 Mr 
Re OED GD ccsncsl concoct | Sencee | canes 99 Jan15/| 98% Jan 20 
Nassau Elec 48 ..........:... 88 &8 88 8912 Jan i7 Jan 
ry Mexico 48 ......... t 83 844) 83 874s Feb 3/| 83 Apr26 
EEE eerie Bei, PAE 105 Apr 6/ 10214 Jan 26 
N, C @ St Louis con 6 1111 113 112 115% Mr 15/112 My 9 
New York Central gen Sins. YBlo | YB 98 99%Jan16| 97) Apr26 
do deb 48, 1934 ............ 98%} 99%) 98% Feb 5| 98144 My 10 
do Lake Shore col 3448 . 891%,) 89%) 88%) 93 Jan24/ 88 Apr3od 
do M C collateral 3% a8 . Sainte 89 8914 | 88% /| Yl Feb 6 7, My 
pe At é& St comes 4s. 1043, | 104% | 10448 | 106 Mr 1 | 103% Apr10 
NYG,E L, H & P 48...... 87 87% | 864%.) 92 Janl19| 86 Apr26 
““ collateral tr 5s........ 07 107 107 109% Jan 16 | 107 r 24 
N Y, Ont & West ref 4s 100%4 | 1014 | 100% 104% Jan 9 | 100% Mr 30 
Norfolk & Western con 48s it 99% | 100 97, | 102% Mr 30 997, My 
do divisional lst lien 48...) ...... | ...... ..| 989ey2Jan3s0| 97 Apr2s 
do P.C & C joint 4s....... 921%,| 92 91% | Y542Jan12/; 91 Apr3so 
Northern Pacific “ons 4s. 10338 | 10%4 | 108 106‘4 Jan 12 | 102% My 2 
= “pry Te dcnhtinwesadens 75%| 76% 75%, | 784 Jan 24 My 
NPGNjt4sCB,&Qcol.| 99% | 99% 98% | 101% Jan 19 iene Apr 27 
Genin Ry & Nav "48 sdeaiibtentll. deities 101% | 1003, | 102 Apr 5 Feb 27 
Oregon Short Line lst 68 ...|¢122% | 122% | 122% /)126 Jan 23 ott r 8 
GO GHIEEE BB. ccccccéces pee: #118 118 11744 | 118%. Mr 30 | 1164 Apr25 
GO GEE OB 20s e0ccccccc cscs. Y5lg | 95% | YS ¥7'23Jan18| 94% My 
Pe Pere Bere 114% Mr 12/111 Apr 8 
Penusylvania 4498........... pay pore 108 Apr23 | 106% Mr 24 
do conv Bmaeees +++ -abars + 98 99 ORY, | 105% Jan 22 96% My 2 
eoria a. oe 97 97 101 Jan1l9| 6% Aprils 
SE thectaetinnescunens T2lo 727. 715,| 80 Jan 20 y 
Reading gen 48........ .... 100% | 100% | 100 1025 Jan 9 9976 My 4 
7 EEEREONGES Daily 97% | 972| 1lOleMri17| 97_My 2 
ESE ccnel ccconce | cannes. | wannos | Cnbbbinenensn”) coetidacadial 
Rio Grande W 4s8............ + 96% Y742) 97 100 Jan 22 9614 Apr 20 
do col tr 4s.. coocce--- if 87 864%| 86%/ 92 Jan20| 90 Jan 3 
StJ & G Isl lst do. schists + ¥2%/| 92%e/] 92 941, Jan 25 9219 Jan 2 
ee ~ row ee +113 112 112 117% Jan 20 | 113 Apr30 
ey ene ae 9lly 2 9i4,| 93%Jan23 |) Yl\Aprls 
> =A ‘iver & Gulf Div 4s...| _.... 933, | 93% | 96 Feb28 |) 93%My 7 
St L&S F ref 4s............ 853g 85% | 84% | 88 Feb 5 My 
do general 58 .............. +112 113 112% Bde od - 111% Jan 12 
TE EET TRI lit Has 127 25 Feb 
St L & Southwest ists ...... 96 96 9542 | 99% Jan 29 95 My 3 
do 2d yr SOT Ei Fey Baie 864,Jan15/ § My 
 Oidctcgaceeseae 89l4,; 80%/| 792] 82 Jan 8 My 
St Paul, Me ES Eats Cea, pcre iss 13742 Ja 13644 Jan 20 
St Paul M & M 449s....... BENGE. cneins Beaded 11245 Jan 27 | 110% Apr10 
do Montana ext 4s ........ age RRR, perro 1044 Jan 18/102 Mr 
San An & A P 4s............ S71g | 88 88 Jan ‘ 871g Jan 2 
Sea d Air Line 5s.....:.. +100% | 101 101 103% Jan 20/101 My 9 
a aidaccntslaceihiscmaiitainlisem daddies 87 87 87 v2 Jan 861g Apr 27 
So Car & Ga lst 5s8..........) ...... 105 105 10812 Feb 5 My 
o Pasties PEPE csneccas econ: fs oe Y¥5 ¥7%3 Feb 7| 94's Apr 27 
ES RR Ge 93 93%4| 93 9542 Feb 9 133 My : 
southern Railw way 58........ 17 |117%|117 |1194e Feb 5/115%My 4 
do Memphis Division 58 ..|1117% | ...... | ---.-- 1182 Apr 4/| 118%Apr 4 
do M & O col 4s ........... | ee a, Creer 9842 Feb 6 | 941. My 
do St Louis Div 4s......... + +8 98 98 99% Jan 24 98 Janl13 
Tennessee Coal & Iron gen'l| 100 100 100 10149 Jan 27 | 97% Jan 5 
Term Ass'n St L ref 4s...... + 97%] 98 9712 Mr 3/ 97%My 9 
ED oe Bic. © cobene 12342 Jan 20 | 121% Jan 5 
SE Ga, PAT eee 02 Jan 102 Jan 
Third Avenue 4s ............ 1 92%] 92% | 92%] 95e2TJan10| 92% Apr27 
Toledo, St Louis & W 3498s..| ...... | ...... | .-.--- Jan 1 89 Feb23 
REE NP AE GET fg QSeRere eos 84149 Jan 24 | 80% Apr 26 
Underg’d London 5 percent; 981%,| 98 9712} 98% Jan26| 96%Jan 2 
Union Pacific lst 48......... 043, | 104% | 1044s | 106% Jan 9 | 103My 2 
United Rys San Fran 48....| 79 79 772 U Feb 2; 71 Apr20 
do St Louis 48 ............. t 85 87 8642) 8842Jan13| 86%My 
U 8 Leather 68 ............. #108 | 109 109 10912 Feb10 | 107 My 2 
ayn _— Red & Ref 68) ___... 102 100 1014, Jan 13 My 
MEARE IRI 973, | 9742) 96% | 10048 Apr17 | 953,;My 2 
var Car Chemical PUG ial es Ewan Skies 101 Jan15|100 Aprl1s8 
Wabash lst 5s............... 14113 113% | 112% | 1164%.Jan 30 | 112%, My 5 
like cumibinhnnses 104% | 105 | 104%/109 Jan30/104 My 2 
do debenture B............ 16 76% | 75 85 Feb27/ 73%Jan 6 
Wabash-Pitts Term 1st 844, | 84%2| 82% | 9014 Feb 1/ 82% My 5 
Wabash-Pitts Term 2d...... 86 364%2/ 35%/| 4l44Jan20/| 344eJan 3 
West Maryland 4s........... 8514 | 8542] 84¥2| 88% Jan24/ 84 Apr26 
do convertible 4s ......... | ...... 71% | 71%| 76% Feb 2 Jan 
West N Y& P lst 5s........ 116% | 116% | 116%; 118. Mr 2) 116% My 11 
do general 4s...............) SES yin 975% Jan 30 | 94% Apr 3 
West Union col tr 5s........ 1092, | 10922 | 10919 | 109%, Jan 4 | 1074s Jan 15 
do R ref 4498.......... 103 103}, | 103 105 Jan20|102 My 
West Shore 48 ............... +105% | 10629 | 10644 | 10848 Mr 12 | 105% Apr 28 
Wheeling & L E con 4s.... rte] 8844/ 88%| 984aJan22) 87%_4My 2 
Wisconsin Central 4s ....... 91 91%] 91 98 Jan 12] +0% Apr28 








t No sales. 








tt .lhUlCLD —" - 


